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Investment  1 SCHEME  FOR 
of-  DOMINION  PORT 
July  Funds  ||N  GT.  BRITAIN 


SATURDAY,  JULY  10th.  1920 


Province  ol  Quebec 


1 0O.  A  COPY,  $3  A  YEAR 


6%  Bonds 


Over  twenty-five  million 
dollars  will  be  received 
in  interest  or  dividends 
by  holders  of  Canadian 
securities  in  July.  In 
addition,  savings  have 
accumulated  to  an  un¬ 
precedented  extent  in 
Canada.  For  the  in¬ 
vestment  of  these  or 
other  available  fiinds 
Government,  Mimidpal 
or  Corporation  securi¬ 
ties  constitute  what  are 
regarded  as  the  most 
satisfactory  forms  of 
investment. 

Inquiries  invited 

A.  E.  AMES  &  CO. 

nrVEBTMENT  SECURITIES 
Esiahlistud  tSS9 

UNION  BANK  BLDG.  -  TORONTO 
TRANSFORT.ATION  BLDG.  MONTREAL 
74  BROADWAY  -  NEW  YORK 
BELMONT  HOUSE  -  VTOTORLA,  B.C. 
HARRI,'=  TRI  ST  BLDG.  -  CHICAGO 


Profit  in  the 
Chemical  Industry 

Kxpnnsion  of  a  chemical  pro- 
tliirtA  hnslncofi,  already  a 
stucccftik.  to  meet  InereaMlnit 
market  demandti.  has  airen 
Canada  n  mnniifneturinfc  In* 
di]Atr>  of  the  fimt  mnfirnltade. 

CHEMICAL  PRODUCTS 

lAMlTEn 

8'  r  (Cumulative  Participating 
Preference  .Shares 

enable  the  ordin/ir?  Investor 
to  ^hnre  in  the  profits  of  this 
hijAlness. 

l  or  further  partlevilors  uf  this 
attractl\e  offering.  *^<-e  an- 
j  nouneeiiicnt  on  iin  Inside  pn;;e 
ol  tl>U  p.'iper. 

I  I 

(iRaham.Sanson&(5. 

V  INVESTMENT  BANKERS  V 

j  Membern  ToronK*  >tOi  k  E^eJiniii^e  j 
j  Toronto  C?enerii|  rrusts  Rldft.  j 
I  TORONTtl. 


Share  in  Growth 
of  Canadian 
Industry 

We  aje  offering  on  the  Can¬ 
adian  market  the  8  p.c.  Pre¬ 
ferred  Stock  of  Chemical  Pro¬ 
ducts,  Limited. 

It  carries  wiith  It  a  Bonus  of 
one  share  of  Common  Stock 
for  every  share  of  Preferred 
suhseribed  for. 

The  extensive  plants  of  the 
Company  are  located  at  Tren¬ 
ton.  Ont. 

Shareholders  will  partici¬ 
pate  in  the  development  of 
the  industry. 

T^u//  particulars  on 
raqutat 


Dated  June  1.  1920 


Due  June  1,  1925  and  1930 


21  St.  John  Street 
MONTREAL 


CP.R.  Building 
TORONTO 


Portsmouth  Corporation  Plac-  ’  ‘ 

ing  Matter  Before  Overseaa  _ .i 

Dominions- Langstone  Bar-  !  Principal  and  semi-annual  interest 

bor  Has  Great  Potentialities  payable  at  the  Bank  of  Montreal 

As  Distributing  Centre— Ad-  Quebec,  Montreal  or  Toronto 

i  miralty  Offers  No  Objection. 

-  i  Price  100  and  Interest  to  Yield  6% 

(From  the  London  Bnrean  of  The 
financial  Times.) 

which  the  Portsmouth  ^  Corporation  Harris,  Forbes  &  Company 

are  making  to  the  Canadian  and  oth-  .  _ j 

ru:?«e‘TsecS'^r  <i%per-  ^1  St.  John  Street  CP.R.  BuUding 

tlon  in  converting  Langstone  Harbor '  MONTREAL  TORONTO 

into  a  Dominlomport  Is  arousing  In- 1 
tereat  hera  I 

The  Portsmouth  Corporation  are  -  '  - -  - —  .  — — ..i.  , 

placing  the  whole  scheme  before  the  -  —  "  i 

Overseas  Dominions  and,  If  neces- 

bountiful  CR 

b.c.  refuse  negotiates  for 

Sf»=~~AiMOSlCERlAIN'AMALGAMAllONi  HIGHER  RAIES 

j  claimed,  should  view  with  favor  its  ! 

poientialiiics  as  a  distributing  port  ^  ,  .  i  .  x-  .  x-  .  r»  j  .  »  i 

for  Great  Britain  and  the  Continent, ,  Decrease  in  Aereage  IS  Likely  .Members  .>ot  let  Keady  to  Ac- ;  Sliding  Sc«ale  Proposed  Which 
especially  as  Canaua  and  Australia  to  He  Less  Than  Ten  Per  ‘"‘’P*  Dlive  IUtuuIi  Held  Out'  Will  Favor  Donie.slic  Con- 
‘Y®  hus.ily  engaged  in  the  con-  .  _ ir. i  h>  (  aiuidian  As.sociation —  sumer — lAUgest  Flour  Mill  in 


iMEIGHEN  WOULD 
IHAVEPREFERRED 

Imore  changes 


New  Premier  Did  Not  Wish  to 
Risk  Many  By-electi(ms  — 
Will  Try  to  Hold  Party  Toge¬ 
ther  Through  Session  and 
Have  Elections  Take  Place 
Next  Year. 


NEW  ISSUE 

PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  15th  June,  1930 
Denomination  $1000 
Price:  100  and  Interest 


BOUNIIFULCROP  MANliFAClURERS  CALGARYGASCO. 
NOW  CONSIDERED  OF  B.C.  REFUSE  NEGORAIES  FOR 
ALMOSICERIAIN  AMALGAMAIIGN  HIGHER  RAIES 


(From  the  Ottawa  Bureau  of  The ! 

Financial  Times.)  Siiecial  Circular 

Ottawa.— A  week  of  Intense  po-  apeciai  i^ircuiat 

lltfcal  excitement,  with  not  a  little  request 

subterranean  Intrigue,  Is  expected  to 

end  today  with  an  announcement  IVaiYLimOTV  SKrrTBT'TTfm 
by  Hon.  Arthur  Meighon  that  he  has 

pieced  togcUier  a  new  ministry  with  j  _ Canada  ttr*  bldo  woNrnrAL 

the  remnants  of  the  Borden  Cabinet  — •  .  — ..x 

and  the  addition  of  a  few  new  men. 

The  Prime  Minister,  who  is  an  ex-  ~  .  _  _ _ 

perienced  political  tactician,  after 

scrutinizing  the  electoral  field,  has  Dlir V||llilL  |  DXfllUD 
derided  that  it  would  be  hazardous  to  IllBOUIflL  I  IlflUlIvU 
risk  engagements  on  too  many  sec-  laiiir**  »  paiiviiba 

tors,  consequently  not  more  than  two  Hu|JkA  |  LI|||||JCQ 

bye-clertlonis  will  be  involved  in  the  wff  IlkM  I  I  U  I  UIiIbO 

formation  of  his  ministry.  One  will  ]  _ _ 

he  in  Nova  Scotia,  which  is  to  be 

given  a  representative  to  succeed  !*  ’Mil  Besntne  Regnlar 

Sir  Robert  Borden;  the  other  in  New' |  Business  Except  >ew  Trading 
Uninswiek,  wliich  has  had  no  re-  i  .4ronnd  a  Riisliel. 

presentation  in  the  cabinet  since  tlicL 

I  roUrement  of  Mr.  Carvell.  I  Ghlcngo.  FuDire  w  heat  market 

riiolce  of  New  Ministers.  ' resume  July  fifteenth.  The  ad- 


RESUME  TRADING 
WHEAT  FUTURES 


‘  struttion  of  new  lines  of  vessels  and 
I  in  tlie  opinion  of  the  Portsmouth  au- 
'  thorities  they  mu.st  lie  looking  for  a 
port  from  which  to  distribute  their 
good.s  by  means  of  small  trading 
I  vessels. 

It  is  imder.'tood  that  the  Admiralty 
offar  no  objection  to  the  .scheme. 
!  which  should  al.so  find  the  .support 
of  Britisli  railway  companies. 

1  lie  Selieiiie  Kxpiniiied. 


to  be  Less  Than  Ten  Per 
Cent. — i^oil  Conditions  Excel¬ 
lent  and  Moisture  M  ell  Dis¬ 
tributed. 


Milking  Trade  Insoections — J 
Important  Silver  Dtscovery — ■ 
(Jeneral  Itusinoss  Prosperous. ' 


theme.  (W  innipeg  -Six  anxious  weeks  more  I  -i  p,,„rr-iver  r-ie  n 
upport  and  the  binders  will  be  busy  all  over' 

('■ertern  fanadii  The  fervent  hope  '  ’nrer'  .\ssooia.fion  is  n 


— - -  riiolce  of  New  Ministers.  '  w-iii  resume  July  fifteenth.  The  ad- 

liding  Scale  Proposed  Which  p,  \ovii  Smtla  the  choice  of  a  i  ''isory  committee  representing  vari- 
Will  Favor  Domestic  Con- i  minister  will  he  between  F.  B.  Me- ions  interests  of  tlie  grain  trade  met, 

sumer _ lAU'gest  I'^lour  Mill  in fonnor  Parliamentary  Under 'and  s.snctioned  the  decision  recently’ 

Doniininn  Neniine  Tninnle.  Sccretaiy  for  the  Uepaitmcnt  of  Sol- I  rendered  by  the  grain  committee  to 
■  ..Y  .  (  },  r'diers’  Civil  Ue-cstablishinent,  and  resume  trading  in  wheat  futures  on 

non  —  .Ainerja  (.aiile  iroctor  Meinne.s.  the  well-known  ^  July  loth,  in  iiioiit.lis  maturing  before 

"Mange  Dip.”  i  Halifax  lawyer  and  financier.  Mr.  j  Becember  and  not  later  than  March. 

-  - -  I  McCurdy  vs  the  more  likely  choice,  ‘‘Tlie  m.aln  topic  discussed  at.  the 

'rein  the  Calcary  Riirenit  of  The  for  the  reason  that  he  already  has  altnoeiing  was  the  rail  situation. 

Fiiiiuioial  Tillies.)  seal  in  tlie  House  t'olclie.stcr  '  Se<  teiary  Case  says  the.  eommlttee 

Calgary. — .4n  increase  in  the  price  wTiich  he  feels  confident  lliat  he  i  decided  to  exert  every  effort  to 
natural  pas.  from  35  to  50  cents  ,  could  carry  in  a  hye-elcclion.  while  !  facilitate  the  movement  of  grains 
id  an  ascending  scale  of  prices  in-  m  Uie  case  of  Mr.  Meinnes  a  const!- ;  from  the  farms  to  markets  and  to 


- -  - - - - —  - - - -  j  xii’v  u »  i  III'  imut*  irui’ii  ini'iii*,  j 

(Erom  the  Mill nlpotr  Riirenn  of  ihel  (J'ntm  the  rnneoiiver  Rnriqiii  of  The  |  tFrom  the  Calcary  Riirenii  of  The  for  the  reason  that  he  already  has  almoeiing  was 
liiiiiticial  Times.)  I  1  inaiicinl  I'inies.)  |  Fiiituioinl  Times.)  seal  in  tlie  House  t'olclie.stcr  'Secretary  Case 


I  of  natural  pas.  from  35  to  50  cents 
and  an  ascending  scale  of  prices  in- 


II  is  e.stiiiialed 

entrance  channe 
bor  and  a  senes 


of  the  Prairie  Provimes  is  that  na-  to  ivciept  the  olive  'hiviiich  he'd  ont  |  creasing  with  the  increasing  quan-  tuency  would  have  to  be  found,  this 'bring  conditions  back  to  normal  as 


'-Stinialed  tliai  tin*  rost  of  an  ture  ina,'  i^-ustain  lier  hencficiiice  anq  ,  t'aniuliaii  IManuff.-’tnrf'rs 


channel  to  Langstone  Har-  nerinit  the  farmers  to  harvest  the 
I  senes  of  jetties  would  in-  bountiful  <'rop  which  is  now  almost 


I  socmtion  propjK^ing  that  th.- 


.\j!.  ;  tity  used,  is  asked  of  the  city  of  involving  tin 
'  (‘alpary  by  the  (‘algary  Gas  Coni- |  Nova  Scotia 
■  I  pany.  The  proisised  price  is  50  House,  and  1. 


\olve  an  expenditure  of  L  l.n.OOO.uO".  w  ithin  their  grasir  During  the  past  !  tnancli  of  the  Canadtan  Maniifacfnr- ( ^  i.ofiip  feet  for  the  first  50.000  eminent  reverso. 


The  cngineci'.s  rcort  dnidcs  itself  "eek.s  the  weather  has  been  f.i 


ini/)  two  proposition.-^  Ttieie  are  the 
works  outside  the  harlKir  nccetsai) 


volatile,  rains 


frequent  .  f.-<'ti 


sociaiion  and  the  it  C.  Mann- 
rs'  Association  siioiild  unite. 


ig  tlie  resignation  of  some  j  soon  as  possible. 

cotia  nieinlier  now  in  the.  Nothing  was  done  by  the  rnm- 
and  t.he  possiliility  of  a  Gov-  !  mlltoo  regarding  contract  grades  of 
t  rcvcr.so,  [w'heal.  H  w’ill  lie  up  to  ofTieials  of 


used,  65  cents  for  tho  second  50,000  The  new  representative  from  new  ■  each  grain  exchange  to  make  what- 
feet  and  50  cents  for  all  over  100,000  Brunswick  is  almost  certain  to  he '^-er  rules  it  sees  lit  on  the  ilellverv 


and  tho  grasshoppers  have  been  held, ;  pp,,  j.atter  /ir-a.nization  lias  hten  in  i  fe<*t.  ‘The  idea  is  to  dl.scourage  th.<> ,  K  M'.  \\  igmore,  wlio  sits  for  St  John,  i  of  contract  grade  wheat. 


to  m.-ike  an  ajiprcai  h  .suitahle  for  but  the  period  from  now  till  harvest  |  e  for  four  year.s  and  has  been  !  big  consirner  and  to  cou.servo  the  Mr.  Wiginoro  is  a  former  Conserva- !  'pra^l„p  )„  ,,-),pat  futures  ceased 

lr.ig“  vessels  and  thr  inside  works  lo  b.ate  a  jtotent  liearing  on  I'oiti  no,.y  a-tive  in  furthering  <  oast  inW- 1  ■‘’"hP'.v  for  the  domestic  users.  With  live.  who.  although  nnohiriLslve  August  35tJi  1;H7  The  Sentem 


pennit  ttie  ships  ui 
cLaTPe  their  largoes 
For  tho  inside 


berth  and  dis-  t-be  size  and  the  inialin  of  ih 


'I'he  P.  C.  bran.’ 


works  a  jetty  vora'.d 


June  j)io\cd  to  be  au  eiitiielj  L'-j.t  ii;  alsi)  .nifiricnti.al  a;vl  active  and 


tliLs  writing 


scheme  is  recommcrjdrd.  In  addi-  reports  liaxe  come  irom  certain  ar*  as 
tion  t/i  whaiTage  along  the  shore,  that  moLture  is  needed,  Apparciult. 
iht  ie  would  be  iliree  jrtiies,  each  however,  only  .Hitiall  and  isoiun  d 
n.onu  ftet  long  and  5i'u  feet  wide.  The  sections  have  grounds  foi  complaint 
wp.terv.ay  between  the  jettx’is  is  ’o  m  this  re.-|)ecL  and  ’inwliere  de 
be  fiet  wide  and  the  I'hannel  to  conditions  i>eem  tr’  have  approxim- 
the  north  and  soutli  of  the  work.s'atod  a  drought.  .'Ybundant  and  per- 
will  he  sou  feet  wide,  all  dredged  to  iodie  rains  have  been  rharaeteiif.tif 
feet  at  low  water.  Tlie  effective  of  the  season  thu..i  far. 


oast  inw- I  ■‘5'ii*P'.v  for  the  domestic  users.  With  live.  who.  although  iinohiriLslve  tn|^„  August  35tJi  l  i17  The/septem 
ftheG.  M.  'hla  request  goes  the  agrceiucui  I'arHameni.  liais  wielded  a  lot  ol  In- ^ 
active  and  *'baf  the  tompany  w'ill  give  tho  city  fluenee  liehiiid  t.lie  scenes  and  who, 

hie  riv.ilrt,-  ’•’■PW'senia'ion  on  lU  hoard  of  direc- '  in  all  probatiiMty.  is  able  to  carry  his ;  , 


reports  bate  come  irom  certain  areas  txtween  the  iv.-r.  ^roins  The  I)  V  *bat  11  will  use  the  extra  constituency  in  a  bye-oleclion 

that  moLture  is  needed,  Apparciult . '  AssooiaL-m  has  nl!'’’*'*"’'*'  receives  for  drilling  forYefiinud  he  wHi  t.p  given  the  port- I 

however,  only  .Hitiall  and  isoiun  d  a.-sei-ted  t]  at  -i-  i- r  as  ’Tie  f  adequate  supply  and  that,  w’th  folio  of  Pnldic  Work."  wliieh  has 


Icpgtli  of  wtiarfage  i.s  -M.iini  feet. 
[  with  shiYls.  sidings  and  eipupnient. 


Millie  grasslioppers  have  liecn  lo¬ 
cated  in  nearly  ail  areais  of  the  West, 


M  ..  IS  eoneerped  'h  •  iustnia)  in- 
'  <  .  f  jii‘.  If  ■  u»rt  of  tr!«> 

Uocl'us  rt.-.i  tliat  lintt.s;  Co'uirhia 
has  aiway.c  t;een  g.ven  tlie  c.  'd  shoul¬ 
der  The  -ee/'n»  ooriventioi/  of  the 
main  bodv  in  D  is  city  did  m  iiCii  to 


been  without  a  responsible  admlnis-i 


Among  tlie  advocates  of  ilio  project  (be  last  reports  indicate  tliat  they 


is  Sir  Maurice  Fitzmaunce,  C.M  G., 

(Cnntinned  on  Page  7.) 

JUNE  BIG  MQNTH  FOR 


remove  that  su.spicion  but  the  old  frankly ’that  if  the  ratea 
feehngof  rntugonusm  sfrllexirts  in  a  raised,  the  Calgary  (ias 


,  ha'.o  nowhere  aUained  plague  pro- ,  o.  the  and  ita  parent  concern,  the  C/anadlaD 

portions.  The  actual  damage  theyj®^'^^”  P^itter^  wa-s  sunimed  up  at  a  Western  Natural  Light,  Heat,  Gafl 
I  will  do  will  scarcely  be  a  crop  fac- !  Association  this  week  Power  Company,  w'ould  have  to 

tor  this  year.  As  is  usually  the  case  j  by  ex-I’resident  J.  a.  «/tinn,lngham  out  of  business.  The  expense  of 
cutworms  are  also  a  disturbance  in  j  w'lien  he  said  :  drilling  has  Incr/'ased  by  an  average 

.some  spots,  but  only  in  spots.  Uuist  |  As-sociafion  did  more  for  ^^’4.  ati'l  kbe 

,  has  not  yet  appeared  at  all.  'British  Columbia  in  the  past  four  increase  in  the  price  of  gas  which 

Today  the  general  condition  of  the ;  .  .  ^  riominioTi  C,oveni-  sought  w  as  only  4.3  per  rent. 


i..r.s,  uiai  n  will  use  me  extra :  <  <Mie-ii'ie.iv,  .  ,  •  trading  day.  or  on  August  25th.  1317,. 

revenue  it  receives  for  drilling  for' return,  d  be  will  be  given  \b'’  port- ,  jo  jo  j;,  and  the  eloslns 

sn  adequate  supply  and  that,  w’th  folio  of  Piilihc  W  nrk.s  wliieh  bas  |  ^xed  at  I'i  The  belief 

the  city  eo-oporatiug.  it,  will  ap-.he.n  without  a  rer-ponsible  admlnis- 1  to  prevail  thaT  the  trading  in 

proarh  th.  tTtilitiea  Commission  of .  Irni.u  since  the  retirement  oi  Mr.  scheduled  to  b.  gin  on  July 

Alh^rta  with  a  rcQuest  (oi  '  ITith.  will  center  around  the  $2.P0 

equitable  revision  downward  if  a  Few  Changes  In  New  Ministry.  |  p,.r  bushel.  The  qiiotatlnn  on  eafh 
permanent  gas  supply  is  found.  .Xpai  t  from  the  foregoin.g,  the  new  i  w'heat  at  Minneapolis  in  .No.  I  Nortb- 

I'.iigcue  t^sts,  president,  and  H.  B.  i.jejghen  Ministry  will  he  practically  !  ern  was  $2.85  to  $2.30;  rash  whiat. 

I’ear.son,  manager,  told  the  city  jjjp  {^j,a,t  of  which  Sir  Robert  1  No.  2  red  at  Chicago  $2.75;  No.  3 

frankly  that  if  the  rates  were  not ,  jjoi-dpu  w.as  tlie  head.  Mr.  Rowell  hard  $2.77  to  $2.78. 

raised,  the  Calgary  (i-as  C/Oinpany  :  ,)j,^  ,,,,,  iiavo  an  active  portfolio,  and _ _ 


and  its  parent  concern,  the  Catiadlan  :  consequently,  it  will  not  be  necessary  ■ 
vvc'stern  Natural  Light,  Heat,  Gas  .  j.,)C(.ogsor.  Mr.  .Meighen, 

and  Power  Company,  would  have  to  _ ,, •  ,  I 

CO  nut  of  hiinlnesR  Tho  oYWonso  (Continncd  On  1  OgO  /.) 


drilling  has  Incr.'ased  iiy  an  average  i 
of  250  per  cent,  since  1314,  and  the; 


WINNIPEG  EXCHANGE 
TO  HOLD  CONFERENCE 


British  Columlila  in  the  past  four  in^ffase  in  the  price  of  gas  which 
years  than  the  Dominion  Govern-  was  only  4,3  per  rent. 


EXTENSIVE  OIL  DRILLING  - . 

THROUGHOUT  ALBERTA  1"“;:;  .I:,.™™":”",;.*"' 


trol  In  ('aiiadu. 


"Winnipeg. — M’ith  the  announce- 
irw'nt  of  the  opening  of  the  Grain 


PAM  AH  A  CTFAMCUIDC'*’”'"^  ""J  ‘"r^'bs  As.sociation  did  more  for  I’f'f  and  the  :  I.  Y  I  LM  VIUL  llll  MUII  I  IMI2  _ 

UnNAUA  0  I  tAIVIOnlrO  ,bas  not  yet  appeared  at  all.  !  British  Columbia  in  the  past  four  increase  in  the  price  of  g-ts  which  tAltllOlfL  UIL  UHlLLinU  | 

- -  Today  the  general  condition  of  the  ,  Dominion  CKiveni-  PY®  P’'*'  ‘^ent.  THRAIIRHOIIT  ALRFRTA  T’lalmed  Tliere  Is  no  Longer  Any 

The  summer  passenger  traffic  of  Is  excellent  aM  over  tie  ’"esL  ^  Unless  the  eiuzeiw  who  used  tie  inHUUUnUUI  HLDLH I H  Government  Con- 

O  T  Wo!  since  the  early  days  of  May  (be  i  ,  i,  Krn,..rht  tat  nnn  natural  gas  were  interested  enough  - -  *  i  j 

i  to^ a  very  good  start  Right  from  the  extremely  .  fapid  | to  pay  a  higher  price  for  It,  they  Calgary — While  a  boom  in  oil  com-  ™ 

innenine  of  the  season  traffic  on  thei'^"^**  roots  are  deep  in  ’be ;  ^  .  j  I  Roriflr  bate  to  do  without  and  return  panics  us  conspicuous  by  its  absence,  Winnipeg. — M’ith  the  announce- 

i  various  lines  w^s  verv^^  W^^  P,  dav  and  it  had  to  RcM  artificial  gas  at  $1.50.  As  tho  several  of  the  world's  greafosf  oil  de-  immt  of  the  opening  of  the  Grain 

the  retsult  that  the  month  of  lune  vigorous.  A  destructive  drought  •  •  j  ,,  years  matter  will  go  before  j  vdopment  companies  are  drilling  In  Exchanges  in  the  United  States  on 

iwas  hT  ar  thf  best  Znth  th^^  coim  now  would  have  to  be  long  su.stainrd  the  city  council  and  before  any  in-  Alberta,  from  Montana  border  into  July  15th,  the  question  of  wheat 

nanv^harever  had'atThis  time  of  the  accompanied  with  unusual  heat,  YYf.  over  When  granted  it  will  have  hinderland  of  the  North.  Calgary  &  trading  in  Canada  is  being  con- 

I  pany  has  ever  had  at  this  time  of  the  dan- 1  nn-l  to  he  endorsed  by  the  citizens.  I  Edmonton  Land  Co.,  with  headqiiar-  sidered  by  the  Winnipeg  Grain  Ex- 

I^Tr'etiminarv  renorts  would  indi  ^cr  mark  in  this  respect.  /  f  C’  H  wrlii  nl  basten  Its  drilling  for  a  more  |  tors  in  I^ndon,  England,  is  conduct-  change. 

cafe  fh^t  increase’in  the  Jas.sen-  '  ^’^nitoha  ^t  lass  rain  in  June  than  amaTgrmation  ”  ^  ^equate  gas  supply  the  Calgary  (Jas  :  ]„«  drilling  operations  and  the  .Shell  j.  k.  Rotferel,  President  of  tlie 

igfr  bu^ness  during  the  past  month  received  during  tbe  same  month  talk  amalgamation.  Company  has  secured  a  rotary  drill.  iCo.  and  the  Imperial  Oil  Co.,  asso-  Exchange  announces  that  all 

will  amountto  over  S150.000  over  the  *7’'  the  distribution  was  IiiveMictilions,  ^blch  is  the  most  modern  device  for  j  dated  with  the  Standard  Oil  Co.,  are  branches  of  the  grain  and  flour 

Will  auJUdni  L'J  c»*xi  d  V.  *4--  oriel  tV>o  Tnnnth  -a’ac  nnt  nQhf*r.  '  fnft  niTrnnsvv  otiH  hna  rfsTip’acrnH  a  rill  . _ _  ,  .  . 


louver'  and  P^^’  ^  higher  price  for  It,  they  |  Calgary— While  a  boom  in  oil  com-  anmiu. 

the  Paciflr  "  have  to  do  without  and  return  j  panics  us  conspicuous  by  its  absence,  Winnipeg. — M’ith  the  announce- 

1  to  fight  ^''ttht-ial  gas  at  $1.50.  As  tho  I  several  of  the  world's  greafost  oil  de-  nw>nt  of  the  opening  of  the  Grain 

id  ‘’5  years  '^’^P  *be  matter  will  go  before  j  vclopinent  companies  are  drilling  In  Exchanges  in  the  United  States  on 

tinii  so  far  council  and  before  any  in- j  Alberta,  from  Montana  border  into  July  15th,  the  question  of  wheat 

ct  tvhen  be  granted  it  will  have  ]  hinderland  of  the  North.  Calgary  &  trading  in  Canada  is  being  con- 

1+  this  t«  a  endorsed  by  the  citizens.  I  Edmonton  Land  Co.,  with  headqiiar-  sidered  by  the  Winnipeg  Grain  Ex- 

r,  nAv  i!  hasten  Its  drilling  for  a  more  |  tors  in  I.iondon,  England,  is  conduct-  change. 


same  month  laist 
liookings  indIrate 


vear  Advance  better  and  the  month  was  not  iisher- 
a  record  season  ^ 


Canada  Industrial  j^oNTREALERS  BUYING 

I  CANADA  BREAD  COMMON 


17  St.  John  Street 
MONTREAL 


Features  of  To-day’s  Issue 

Premier  Meighen  Would  Have 
Liked  to  Have  Made  More 
Changes  in  His  Cabinet. 

Latest  Reports  All  Point  to  Bum¬ 
per  Crops  in  West. 

»w  Records  Established  in  Trad¬ 
ing  on  Montreal  Stock  Exchange 

Want  Dominion  Port  in  Great 
Britain. — Project  Has  Interest¬ 
ing  Features. 

Company  Law  As  .\pplied  in  Can¬ 
ada  Under  Dominion  Act. 

!few  Pulp  Company  Will  Erect 
Plant  at  Fort  William. 

Ontario  Government  Considers 
Estahlishment  of  Rural  Credits. 

Alberta  Towns  Plan  Economies. 


Toronto — On  the  recent  advance  in  j 
Canada  Bread  common.  Montrealers  ; 
are  said  to  have  been  the  principal  j 
buyers.  Some  time  ago  interests  | 
connected  with  Maple  Leaf  Milling 
Company  were  reported  to  have  pur-  ' 
chased  a  considerable  block  of  the  | 
[Stock  and  the  recent  accumulati&n  is  \ 
;  said  to  have  been  by  Montreal  inter- 1 
e&ta  who  are  closely  identified  with 
the  Maple  Leaf  group.  I 


CANADIANS  ACCnrtXATE 
I  INTERNATIONAL  PAPER. 

New  York. — Canadians  have  re¬ 
cently  been  the  largest  buyers  of 
International  Paper  common  stock 
on  the  W'all  Street  market.  Much  of 
!  the  buying  seems  to  have  come  from 
people  who  are  already  largely  in¬ 
terested  In  Canadian  paper  com¬ 
panies.  The  same  interests  have  ' 
also  been  buyers  of  Union  Bag  and 
I  Paper  and  they  have  been  figuring 
that  the  paper  stocks  listed  in  New 
Y'oik  are  selling  away  out  of  line  . 
j  with  the  securities  of  Canadian  com- 
,  panics. 


the  piirpo.se,  and  has  engaged  a  Cali- j  similarly  active.  Oil  is  being  pro-  trades  are  being  Invited  to  a  con- 
A  large  party  of  member.^  of  the  fornia  drilling  expert,  A.  S.  Jauman, ,  diiced  as  conimerclal  product  from  ference  with  the  Exeeiitlvo  (‘om- 

fTcanada"  SteamshipTinTs  “boats'*  »  y«ar  ago.  The  provinee.  however.  Vancouver  Bo.srd  of  Trade  are  now  ^‘bo  has  a  record  of  sinking  a  well  -  Southern  Alberta  Co.’s  well  in  the  mittce  of  the  Exchange,  for  the  pur- 

Tlm  St  I^wrenee  roX  is  a  particu!  '  ^  ""P  making  a  Ic  n-days’  tour  into  the  2,200  feet  in  14  days.  This  is  not  the  ,  Dingman  Field  near  Calgary  and  is  pose  of  determining  the  conditions 

larlv  noDuIar  one  this  vear  with  Am-  '  (routJnued  on  Page  7.)  (rontiiiiied  on  Page  7.)  (Continued  on  Page  7.)  i  being  extracted  from  wet  gas  pro-  „nder  which  the  machinery  of  the 

«..i«‘onc  *  '  -  -  -  „„ ,  ,  duced  from  the  well  of  tho  Calgary  (jrain  Exchange  could  be  put  at  the 

^  ,  Petroleum  Products  Co.  service  of  the  country  for  the 

-  handling  of  the  1920  wheat  crop. 

j  POSTPONE  TWIN  CITY  There  now  seems  no  probability 

j  STRIKE  I  NTDi  AUG.  Ist  that  conditions  will  arise  which  will 

1  Minneapollis — Cltizen.s’  committee  necessitate  Government  control  of 

'has  succeeded  in  getting  employees  t'he  wheat  crop,  said  Mr.  Botterel, 

!of  Twin  City  Rapid  Transit  Co.  to  "Therefore  the  YVinnipeg  Grain  Ex- 

postpone  date  of  proposed  strike  to  change  is  proceeding  energetically 

4  1  Aug  1,  on  promise  to  arbitrate  dlf-  with  plans  for  the  safe  and  effleient 

I  rift  It  Most  OI  A  fer/'nees.  handling  of  the  crop. 


NESBITT,  THOMSON  &  COMPANY 


IXTESTOEXT  BANKERS 


Government  &  Corporation  Securities 


MONTREAL  ‘TORONTO  HAMILTON  LONDON,  ONT. 


Make  the  Most  of 
Your  Investments 

Have  you  asked  yourself  these  (questions  ? 

WTiat  portion  of  nry  capital  can  I  wisely 
retain  in  taxable  securities.^ 

And  what  portion  have  I  invested  in  tax 
exempt  bonds? 

The  net  return  of  5.55^  obtained  from 
1933  maturity  tax  exempt  Victory  Bonds 
is  equal  to  a  yield  of  from  6.27%  to  15% 
afforded  by  taxable  investments,  accord¬ 
ing  to  amount  of  income. 

We  shall  be  glad  to  furnish  full  informa¬ 
tion  upon  reffuest. 


handling  of  the  crop. 


Increase 
Yonr 
Income 
by  Rnyinjg 
Tax  Exempt 
Bonds. 


W ood.  Gundy  &  Company 


Msntreal 

Saskatoon 


Canadian  Pacific  Railway  Building 

Toronto 


New  York 
London,  Eng. 


^nwnngin-iiiwa  V 

Canadian 

Pulp  and  Paper  Prosperity 
Well  Founded 

‘The  increasing  Yalue  of  Canadian  pulp  and  paper 
securities  is  not  tbe  result  of  temporary  and  artificial 
trade  conditions.  It  is  based  upon  tbe  natural  law 
of  supply  and  demand. 

The  puipwood  reserres  of  the  United  States  and  other 
countries  are  becoming  exhausted.  It  will  be  years 
before  the  Northern  European  forests  arecommercially 
workable.  The  only  available  commercial  supply  of 
puipwood  is  now  in  Canada.  And,  as  the  demand 
continues  and  the  supply  grows  less,  the  price  wilt 
inevitably  rise.  This  means  larger  earnings  and 
greater  profits  to  the  holders  of  Canadian  pulp  and 
paper  securities. 

If  you  hold  any  pulp  and  paper  securities,  you  should 
certainly  read  our  bulletin  Incettment  Items.  It  will 
keep  you  thoroughly  posted  upon  the  development 
of  the  Industry. 

Royal  Securities 

^  "^CORPORATION 

MONTREAL 

Toronto  Halifax  StJohn.  N.P.  Wlnnlpof  WrorYork  London,  En,. 


BANK  OF  MONTREAL 

Established  orer  100  Years* 

Capital  Paid  up  -  ^  ^  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $2,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tineent  Meredith,  Bsit.  Fresident. 

Sir  Charles  Gordoo,  G.B.E.,  Vice-PresldenL 
I*  B,  l>rns,  Esq.  Lord  Shaugrbaessr,  K.C.T.O.  C.  R.  Hosner,  Esq. 

■.  K.  Dmmmond,  Esq.  D.  Forbes  Angms,  Esq.  lYm.  McMsster,  E^ 
Lti*CoLMoIaoii,  CJLGnM.C.  Harold  Kennedy,  Esq.  H.  W.  Beanelsrk.  Esq, 
CL  B,  Fraser,  Esq.  Colonel  Henry  Cockshntt  J.  H.  Ashdown,  Esq, 

E.  IV.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Elr  Frederick  Williams.Taylor,  General  Hanaeer, 


Branches  and  Agencies: 


Threngbout  Canada  and  Nawreimdland. 

At  London,  England,  and  at  Maleo  Cltf. 

In  Paris,  Bank  of  Montreal.  (Ptanea). 

In  the  United  States— New  York,  Chicago;  Spokane. 

San  Pranritco— British  American  Bank 
(owned  and  controlled  by  the  Benk  of  Montaml) 
West  Indies,  British  Gutooa  end  West  Afriea-Jhe  Ojl- 
onlal  Bank  (In  which  an  Interest  Is  owned  hr 
Bank  of  Montreal.) 


THC  iMCRCHANTS  BANK 

NaaiOtllBa:MoniraaL  OF  CdlkNADdlL  Cgtabliahad  IBM. 


MOtllBa:MonlraaL  OF  CdlkNADdlL  Cgtabliahad  IBM. 

Paid-Up  Capital  ....  *S>f2f>SS? 

Easme  Pnnd  and  IJndlrlded  ProOts  - 

Total  Deposit*  (April  80th,  1920)  -  -  188,000,000 

ToUl  Aesots  (April  30th,  1920)  -  -  197,000,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manaqer:  D.  C.  Macarow 
SnpT.  OP  Branches  and  Chief  Inspector:  T.  E.  Merrett 

CeNBRAi.  StjrEBVisOB:  W.  A.  MELDRUM 

COLLECTIONS  FOR  BUSINESS  HOUSES 

The  satisfactory  serrlce  which  The  Merchant# 
Bank  renders  to  Busioeas  Houses,  In  the  matter  of 
coliectlng  Notes,  Drafts  and  other  financial  paper.  Is 
flue  to  the  number  and  strategic  location  of  tta 
branches  throughout  Canada,  and  the  efficient  sys¬ 
tem  In  force. 

Special  attention  Is  glren  to  collections;  returns 
are  promptly  made  and  credited:  losses  are  often 
prevented  by  the  care  and  thoroughness  with  which 
we  do  this  part  of  our  work. 

391  Brnnchealn  Canada  Extending  from  the  Atlantic  to  the  Pacific. 


Fortune  Is  Built  On  Saving 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
and  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


TOKYO 

JAPAN’S  Increasing  foreign  trade  is  characteristic  of  the 
Intelligence  and  energy  of  the  nation, 
ranada’s  trade  with  that  picturesque  country  has  increased 
rapidly  and  continues  to  expand. 

Tokyo,  the  capital  of  Japain,  home  of  the  Emperor,  is  In 
touch  with  every  comer  of  the  Japanese  Empire,  thus 
Canadians  having  trade  relations  with  the  Japanese  will 
find  the  Tokyo  branch  of  the  Park-Union  Banking  Ckirpora- 
tion  of  far-reaching  service. 

UNION  BANK  OF  CANADA 

Park-Union  Foreign  Banking  Corporation  jointly  owned  and  controlled 
by  National  Park  Bank  of  New  York  and  Union  Bank  of  Canada. 


HoikBiUlK'CANiUU 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportation  BuUdlng,  129  Hi.  James  Street 
2111  Ontario  East,  ror.  Darldaon  Street 
1318  Wellington  .Street,  Terdun 


HEAD  OFFICE,  8-10  King  .St.  West,  Toronto, 

Ten  Offices  in  Toronto. 

Collertions  made  to  any  point  in  Canada  where  there  i*  a  branch 
of  a  chartered  bank. 


SUERUNGfilNK 

QfCJOSMDk 

HEAD  OrriCB  -  -  •  TORONTO 

Hntnal  Offleai  190  8T.  JAMES  8TBBBT. 

If  yonr  business  needs  the  Impetus  of  a  penonal  banking 
■errice  which  show's  results  In  every  department — better  collec¬ 
tions,  a  better  understanding  where  credits  are  concerned — let  a 
Sterling  Bank  executive  have  a  talk  with  you. 


'BANK  OFFICIAL 
VISITING  WEST 

H.  y.  F.  Joneg,  of  Caoadlan  Bank  of 

Coanmerce,  Making  First  Trip 
West  in  Ten  Tears. 

Vancouver — H.  V.  F.  Jones,  assist¬ 
ant  general  manager  of  the  Canadian 
Bank  of  Commerce,  is  on  a  visit  to, 
:  British  Columbia  In  connection  with ' 
I  a  tour  of  inspection  of  business  con- 
:  ditions  throughout  Western  Canada, 
i  This  Is  the  first  trip  to  British  Co¬ 
lumbia  that  Mr.  Jones  has  been  able 
,  to  make  in  the  last  ten  years,  and 
'  he  is  impressed  by  the  remarkable 
change  which  baa  taken  place  during 
that  period.  Not  only  was  he  im- 
preissed  with  the  Increases  in  popu¬ 
lation,  the  development  of  the  na¬ 
tural  resources  as  he  was  able  to 
view  them,  and  the  splendid  struc¬ 
tures  for  the  carrying  on  of  business, 

I  but  he  was  more  especially  Impressed 
'  with  the  facilities  and  equipment  for 
j  the  carrying  on  of  trade  and  com- 
;  merce. 

j  Mr.  .Tones  was  especially  pleased 
with  the  good  roads  and  he  thought ; 
it  was  an  admirable  policy  for  the 
Government  to  carry  out.  Quebec 
was  similarly  blessed  and  he  thought  I 
that  the  good  r<»da  of  the  two  pro¬ 
vinces  would  materially  assist  In  the 
economic  development  of  the  coun¬ 
try  to  a  larger  extent  than  th«y  were 
now  being  credited  with. 

Prepare  for  Slower  Growth. 
While  the  natural  resources  Indus¬ 
tries  of  the  Protvince,  chiefly  forestry, 
mining  and  fisheries,  were  in  a  very 
profitable  condition,  he  thought  it 
would  be  the  part  of  wisdom  to  be 
prepared  for  a  slower  growth  than 
had  recently  obtained.  Undoubtedly 
the  prospects  for  large  crops  on  the 
prairies  would  redound  to  the  bene¬ 
fit  of  the  lumber  industry,  particu- 
larly..in  giving  buying  power  to  the 
prairie  Provinces. 

Mr.  Jones  stated  that  business  in 
Canada  generally  was  In  a  healthy 
condition.  Some  idea  of  ihe  growth 
in  business  during  the  past  four 
years  may  he  gauged  from  the  fact 
that  bank  loans  have  expanded  from 
$880,000,000  to  over  $1,600,000,000. 
He  thought  that  we  were  now  facing 
^  a  period  of  contraction  to  some  ex- 
I  te.nt,  and  the  red  flag  of  danger  n».w 
I  waving  to  the  south  of  us  was  a 
I  warning  which  Canadian  banks  were  i 
taking  advantage  of  as  they  bad  in 
the  paist  to  stabilize  Canadian  busi¬ 
ness.  While  ibusiness  in  general  ie 
prosperous  and  manufacturing  parti¬ 
cularly  Is  on  a  high  level  of  activity, 
the  tendency  from  now  on  is  In  the  | 
direction  of  curtailment  and  thin  i 
conservative  tone  so  desirable  during  l 
periods  of  expansion  must  surely  have 
an  effect  on  Industry  generally.  With 
the  exercise  of  caution  and  being 
forewarned,  Mr.  .Tones  had  no  hesi¬ 
tancy  In  calling  for  thrift  and  pro-  i 
ductlon  as  the  watchword  of  busl-  ! 
ness.  He  stated  that  these  principles  | 
were  Inclined  to  be.  worn  threadbare,  ^ 
but  they  are  still  of  prime  import¬ 
ance  and  should  be  the  cardinal  po¬ 
licy  of  business  men.  i 

BRITAIN  ENCOURAGES 
GOLD  SHIPMENTS 

Does  Not  Now  Regnrd  Direct  Trens- 
nrj  Shipments  Necessary-  Freo 
Gold  Market  will  Tend  Kecllfy 

Exchange.  j 

Ix)ndon — Gold  movement  to  Amer- 1 
ica  is  expected  to  continue  in  in- : 
creasing  volume.  Though  gold  is  I 
not  now  moving  from  the  Treasury,  ' 
it  is  significant  that  the  British  Gov- 1 
ernnient  is  encouraging  priivale  ex- ; 
port  to  America  ais  part  of  a  defin- '  i 
ite  policy  of  re-establishing,  as  fast 
as  possible.  Ihe  time  honored  custom 
of  having  a  free  market  for  gold  in  I 
London,  which,  in  itself,  will  auto-  j 
matically  help  to  rectify  exchange, ! 
thus  tending  toward  the  restoration  I 
of  healthy  trade  conditions.  Present! 
outflow  of  gold  is  regarded  different-  ( 
ly  from  the  war  time  gold  exports.  |  , 
The  latter  was  a  drain  on  England,  i . 
but  in  the  present  instance  more '  | 
gold  is  being  imported  here  than  ex¬ 
ported.  The  government  only  wants  j 
to  keep  (uiough  gold  to  meet  imme- : 
diate  needs.  j  * 

Surplus  Dill  Be  Exported.  |  * 
The  prospect  is  that  for  sometime  i  * 
the  surplus  will  be  exported.  It  is  I 
emphasized  that  America  should  al-  1 
ways  get  the  preference.  It  was  In-  < 
dia’s  deniandis  during  the  last  nine  ^ 
months  which  prevented  the  carrying  1 
out  of  this  policy  earlier.  I  • 

That  comparatively  little  is  now  j  1 
going  to  India  will  be  to  the  advaut-  ' 
age  of  the  United  States.  The  fact  I  * 
that  India  is  demanding  less  gold  is  ^ 
a  mailer  of  much  satisfaction  to  the' 
Briti.8h  Government.  There  will  be  ,  ' 
no  hesitation  on  Ihe  part  of  the  Brit- '  i 
ish  Treasury  to  send  gold  again  in  ,  S 
connection  with  war  loans,  but  at  I  c 
present  it  is  not  regarded  as  a  neces-  t 
sary  measure.  ■  ^ 

The  British  Government  is  still  ^ 
hearing  reports  that  the  big  move-  < 
ment  last  spring  was  in  connection  f 
with  the  Argentine  loan  require-  i  < 
ments.  Dow.  Jones  &  Co.  is  assured  j  S 
that  the  gold  sent  to  the  United  I 
States  af  that  time  was  absolutely  |( 
for  the  .\nglo-French  loan  maturity  ;  1 
and  had  nothing  to  do  with  the  |  'I 
Argentine  situation;  which  was  mere- 1  ^ 
ly  incidental.  I  ^ 


A  Disproportionate  Growth  i 
Bet  ween  Deposits,  and  Surplus 
and  Capital,  British  Banks: 

■  ■—  II  ■  .  i 

*  (From  the  London  Bnreaa  of  The  Financial  Times.) 

London  Eng. — Deposit*  of  the  banking  Institutions  of  the  United  i 
Kingdom,  other  than  the  Bank  of  England,  have  eho^ni  a  very  large  m- 
crease  In  deposits  during  recent  years.  A  conspicuous  feature  In  this 
connection  is  the  disproportionate  growth  of  the  deposits  as  compared 
with  the  capital  and  surplus  of  the  banks  themselves. 

m  recent  years  one  of  the  striking  features  In  banking  history  hM 
been  the  amalgamation  movement.  Twenty  years  ago  there  w«re  87 , 
Enflisb  banks  whose  statements  were  analyzed  annually  for  public  con- 1 
sumpUtm.  Six  years  ago  the  number  had  fallen  to  43,  whilst  this  year : 
It  has  been  reduced  to  21.  The  number  of  Scottish  banks  has  only  been  | 
reduced  by  two  in  the  twenty  years,  while  the  number  of  Irish  banks . 
has  remained  unaltered.  During  this  period  the 

lish  banks  have  risen  from  £666  millions  at  the  end  of  1899  to  £Lp4 
millions  at  the  end  of  last  year,  an  increase  of  £1,308  mlllloM,  of  which  , 
no  less  than  £1,065  millions  has  taken  place  since  the  end  of  1913.  on, 
the  other  hand,  the  total  paid-up  capital  has  only  risen  from  £46  mil- 1 
Ilona  to  £56%  millions  In  20  years,  and  reserves  from  £30  millions  te 
£49%  millions.  How  the  ratio  of  paid-up  capital  and  reserves  to  total , 
deposits  has  fallen  during  the  last  three  decades  may  be  seen  from  the ; 
following  table; 

English  Joint  Stock  Banks. 


Trade  With  the  Orient 


With  correspondents  of  the  highest  standing 
in  China,  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely : 


Prince  Rupert 

Victoria 

Vancouver 


Portland,  Ore. 
Seattle 

San  Francisco 


ttis  Bank  is  excellently  equipped  to  serve  the 
interests  of  Canada's  growing  trade  with  the 
Orient 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$I5,(X)0,000 

$15,000,000 


Paid-Up 

Capital  and  Reserves. 

Deposits. 

Ratio. 

£ 

£ 

Per  Cent. 

1890 . 

368,663,000 

18.4 

1896 . 

456,661,000 

16.3 

1900 . 

586.726,000 

13.4 

1906 . 

627,529,000 

13.1 

1910 . 

720,687,000 

11.2 

1916 . 

992,666,000 

8.2 

1917 . 

1,366,297,000 

6.2 

1918 . 

.  92,901,000 

1,683,412,000 

5.8 

1919 . 

1£74, 184,000 

6.7 

THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


Tliat  the  danger  of  allowing  this  ratio  to  fall  to  so  low  a  figure  is  \ 
being  realized  by  bank  directors  is  shown  by  the  steps  which  have  re-  j 
cently  been  taken  by  several  of  the  large  banks  to  increase  their  capital.  | 
Some  of  these  additions  to  capital  have  been  made  since  the  close  of  the 
last  financial  year,  but  the  table  below  shows  that  during  1919  there  wss 
a  considerable  increase  both  in  the  capital  and  the  reserves  of  the  Eng-  i 
llsh,  Scottish,  and  Irish  banks:  i 


Cspitiil  and  Reserves. 


1918-19. 

1919-20. 

£ 

£ 

.  .  49,672,800 

66,498,900 

.  .  43,228,800 

49,774,300 

and 

.  .  3,735,100 

3,536,600 

.  .  9,227,000 

9,227,000 

.  .  7,350,500 

7,782,300 

.  .  7,309,200 

7,509,200 

.  .  4,627.600 

6,323,000 

126,050,900 

139,651,300 

Inc.  or  Dec.  ■ 
£ 

-f  6,826,100 
+  6.546,500 

-I-  198,600 


i  Reserves .  7,350,500  7,782,300  -f-  431,800  ' 

Ireland  i  Capital . 7,309,200  7,509,200  +  200,000; 

}  Reserves .  4,627.600  6,323,000  -f  795,5001 

126,050,900  139,651,300  -f-14,600,400  | 

A  part  of  the  Increase  shown  by  the  English  banka,  however.  Is  due  ' 
to  rearrangement  of  capital  in  connection  with  amalgamations  and ' 
alliances,  while  the  absorption  by  the  Bank  of  Liverpool  and  Martins  of! 
Cocks.  Blddulph  and  Company  accounts  for  the  decline  shown  by  the ! 
private  banks.  The  appropriations  to  reserve  out  of  profits  by  the  Eng- 1 
lish  banks  amounted  to  only  Just  £2  millions,  and  the  Increase  of  over  | 
£6%  millions  In  reserves  is  accounted  for  by  aforementioned  rearrange¬ 
ment  of  capital  and  premiums  on  the  issue  of  shares.  A  year  ago  the  I 
reserves  of  the  English  banks  increased  by  over  £8  millions,  but  more; 
than  half  of  this  came  out  of  profits.  Investment  depreciation  calling  for  I 
an  insignificant  amount  In  comparison  with  this  year’s  allocation.  I 

A  year  ago  there  was  an  increase  of  16%  per  cent,  in  total  current  I 
and  deposit  accounts,  and  the  increase  shown  at  the  end  of  1919  is  still  i 
larger— namely.  18%  per  cent.,  nearly  the  whole  of  this  Increase  taking  | 
place  in  the  first  six  months  of  the  year: 

rnrrent  and  Deposit  Accounts.  I 


U»18-19.  Liabilities.  1919-20. 
Per  Cent. 


labilities.  — Increase — 

Per  Cent, 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants.  *  ; 


AFRICAN  BANKING  CORPORATION. 

klmltwd.  (kONDON) 

Pald-np  Capital  and  ReserTe  *  fifi,8fifi,fi0fi 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Cana(iian  Shippers  t()  South  Africa, 
tnd  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


ESTABLISHED  187^ 


English  joint-' 

stock.  .  .  .1,583,411,600  90.9  1,874.184,100  87.9 

Private  .  .  .  51.271,200  91.6  56,246,100  92.0 

Scotland  .  .  .  222.054,600  81.1  259,609,700  81.2 

Ireland  ....  131,609.900  74.9  166.230,900  79.2 


290,772.600  18.3  I 

4,974.900  9.7  ; 


259,609,700  81.2  -f-  37,555,100  16.9 


166,230,900 


34,621,000  26.4 


1.988,347,300  88.6  2,356.270,800  86.2  -f  367.923.600  18.5 

There  are  now  three  banks  with  deposits  totalling  over  £3(W  mil¬ 
lions  each— namely,  the  London  Joint  City  and  Midland.  Lloyds,  and  the 
London  County  Westminster  and  Parr  s,  while  those  of  Barclays  and  the 
National  Provincial  and  Union  are  very  little  below  that  figure.  The 
average  deposits  per  bank  have  again  risen,  partly,  of  course,  as  a  result 
of  atnal^^amations.  and  amount  now  to  £89  millions,  as  against  £61  mil¬ 
lions.  The  increase  of  2S%  per  cent  in  the  case  of  the  Irish  banks  fol- 
low.s  an  increase  of  32%  per  cent,  a  year  ago.  The  English  deposits  rose 
by  16  per  cent,  a  year  ago,  and  the  Scottish  by  13  per  cent.  The  ratio 
^  deposits  to  total  liabilities  is  considerablv  lower  in  the  case  of  the 
English  .iolnt-stock  banks,  but  higher  for  the  others. 

STAFF  APPOINTMENTS  EXTENSIVE  BUILDING 
UNION  BANK  OF  CANADA  PROGRAMME  BY  BANKS 


mm 

'lialHIl 


WEAD  OFFICE 
HAMILTON 


STRONG  and  well 
equipped  :  progres¬ 
sive  yet  conservative ;  for 
over  forty  years  this 
Bank  has  afforded  abso¬ 
lute  security  to  deposit¬ 
ors. 


BANK  OF  HAMILTON 

Montreal  Branch.  R.  L.  Elllis.  Manager 


EXTENT  OF  BREAK 
IN  SILVER  VALUER 

Becent  Declines  Hare  Meant  Big 
Losses  to  Frodiieing  Com¬ 
panies. 

Boston. — The  1919  rise  in  silver  to 
the  November  crest  of  $1,375  an 
ounce,  the  highest  for  practically  a. 
balf-century,  wa.s  not  more  sensa¬ 
tional  than  the  perpenditcular  drop 
on  Tuesday  to  84  cents.  The  cur¬ 
rant  low  prices  are  further  empha- 
alxed  by  the  fact  that  silver  is  down 
38  cents  from  the  average  level  for 
Ust  year,  off  15%  cents  from  tb^ 
1908  figure  end  even  lower  tb^  In 
1917,  when  the  average  was*  89.6 
eente. 

Silver  production  from  United 
9bf/Um  aMhee  for  1919  totalling  65,- 


285,196  ounces,  represented  a  fall- 1 
ing-off  of  nearly  20  p.c.  compared  I 
with  the  previous  twelvemonth,  and  ' 
was  the  smallest  fora  full  d(K:ade.  I 
An  idea  of  what  a  60-cent  break  In  ' 
sliver  means  to  the  producers,  some  j 
of  which  received  even  better  than  | 
$1.12  for  thetr  precious  metal  last ' 
year,  may  be  had  from  the  table  be¬ 
low  : — 

1919  Ix).8s  from  I>oss 
production  60-cent.  per 
oz.  decline,  share. 
Anaconda  .  7,377,477  $3,688,738  $1.58 


Butte  &  Su¬ 

perior  .  .  2,521,414 

1.260,707 

4.34 

Davis-Daly.  410,802 

205,401 

.34 

East  Butte.  698.146 
Greene-Can- 

349,073 

.82 

anea  .  .  .  1,709,932 

854.966 

1.77 

Kerr  Lake.  1,482,649 

741, ’324 

1.23 

Nipissing  .  3,080.069 

1.540,034 

1.28 

North  Butte  410,802 
U.  S.  Smelt¬ 

205.401 

.48 

ing  ... .  17,758,498 

8,879,249  26.30 

1 

\ 

\ 

R.4NQUF  NATIONALE  FIGURfil^-^ 

In  a  note  relating  to  the  annual  re¬ 
port  of  the  Banque  Nationale,  pub¬ 
lished  In  our  columns  on  June  12,  we 
said  in  part;  "Canadian  deposits  in 
the  bank  for  1919  were  augmented  to  i 
$7,632,151  and  those  in  the  Paris 
branch  ishow  an  increase  to  $3,372.- 
909.”  Whereas  the  abqvo  figures  re¬ 
present  only  the  increase  In  the 
year’s  deposits.  As  a  matter  of  fact, 
from  $37,455,103  that  they  were  last 
year,  the  deposits  of  the  Banque  Na¬ 
tionale  reached  this  year  $48,460,158. 
an  Increase  of  $11,005,055.  ' 

BANK  OF  NOVA  SCOTIA 

NOW  IN  SANTO  DOMINGO 

The  Bank  of  Nova  Scotia  an¬ 
nounces  the  opening  of  a  branch  of 
the  bank  at  Santo  Domingo.  Domini¬ 
can  republic.  This  is  a  further  ex¬ 
tension  of  the  bank’s  busineso  in  the 
West  Indies,  for  branches  of  the  \ 
bank  have  been  conducted  for  some 
years  in  Jamaica,  Cuba  and  Porto 
Rico. 


The  Union  Bank  of  Canada,  con- 
j  sequent  upon  the  extension  of  Its 
I  service  announces,  the  following 
I  staff  changes  at  its  branches:  - 
F.  J.  Willis,  Inspector,  Regina; 

F.  C.  Bell.  Manager,  McAiiIey;  C.  A. 
Gigot.  Manager,  Birtle;  W.  V.  Jones. 
Manager,  Macklin;  A.  D.  W.  Mc- 
Knlght,  .Manager,  Oakburn;  A.  C. 
MacLean,  .Manager,  AVatrous;  P.  .1. 

j  Thomson.  .Manager.  Saskatoon,  AVost 
Side;  H.  P.  Filloul.  Acl,ing  Man¬ 
ager.  Sunnynook;  AA’.  H.  Xevillc, 
Acting  Manager.  Rosebank:  I,  D.  G. 
Strutt,  Acting  Manager.  Ixing;  R.  L. 
Thompson.  Acting  Sub-Manager,  To¬ 
ronto,  AVoodbine  and  Gerrard;  H.  C. 
Samis,  Assistant  Manager.  A'an- 
couver:  (’’has.  McNeil,  Accountant-in- 
Charge,  Clearwater;  R.  H.  Powell, 
Accountant-in-Charge,  Calgary,  Stock 
A'ards;  R.  J.  AVaite,  Accountant-in- 
Charge.  Toronto,  Dawes  and  Dan- 
forth;’  G.  C.  Simmons,  Acting  Ac- 
countant-in-Charge.  Cardale:  V.  S. 
Snowdon.  Accountant.  Clareeholm; 
H.  L.  Talman,  Accountant,  Macklin; 

G.  \.  Waite,  Acoountiana,  Toronto, 
1170  Yonge;  J.  E.  Yeo,  Accountant, 
Tompkins;  S.  G.  Modeland.  Assistant 
Accountant.  Belleville;  H.  A.  Daykin, 
Teller  Accountant,  Dinsmore:  F.  C. 
Kirby,  Teller  Accountant,  Benito:  J. 

C.  La,AIottee,  Teller  Accountant.  Oko- 
i.toks;  R.  H.  D.  Loucks,  Teller  Ac¬ 
countant,  l^angdon;  W.  R.  Rahai, 
Teller  Accountant,  Toronto,  Pape 
and  Danforth:  M.  J.  Sharpe,  Teller 
Accountant.  Crystal  City;  R.  A'. 
Smith.  Teller  Accountant.  Hamiota; 
W.  E.  Wilson,  Toller  Accountant. 
Eaton;  A.  S.  A4BignelI.  Acting  Teller 
Accountant.  Kemptville;  J.  B.  Lea¬ 
thers,  Acting  Teller  Accountant. 
Wellwood;  D.  S.  McKerchar,  Acting 
Teller  Accountant,  Elphlnatone:  J. 
R.  Prichard  Acting  Teller  Account¬ 
ant,  Sydenham. 

CANADIAN  BANK  OF 

COMMERCE  NEAV  BRANCHES. 

A  branch  of  The  Canadian  Bank 
of  Commerce  has  been  opened  at 
Stafford  Street  and  Orosvenor 
Avenue,  "Winnipeg,  under  the  super¬ 
vision  of  the  Fort  Rouge  manager, 

D.  Fitzgerald. 

The  sub-agency  at  Kingston.  N.S., 
is  now-  operated  as  a  branch  under 
the  supervision  of  the  Middleton 
I  manager,  T.  "W.  Magee. 


Calgary.  —  An  extensive  building  ' 
programme  for  the  Canadian  Bank  of  j 

Commerce  is  under  way  in  the  west  ' - -  —  '  - - 

this  summer,  according  to  A.  Evans,  '  ■  — 

superintendent  of  construction  for  • 
the  bank,  who  has  been  visiting  pro-  __  ^  I  I 

The  Standard  Bank  of  Canada 

for  country  branches  throughout  Al¬ 
berta  and  Saskatchewan  have  alreadv 

been  commenced  or  completed,  and  QI  ARTERLT  DITIDEND  NOTICE  No.  lift, 

as  many  more  will  he  built  before  the 

year  is  out.  This  expansion  has  been  A  Dividend  at  the  rate  of  Three  and  One  Half  Per  Cent. 

made  necessary  by  the  growMh  of  the  for  the  three  months  ending  31st  July.  1920,  has  been  declared 

seeSnTwher^  he  f^rmlTrs'  Payable  on  the  2nd  of  August.  1920,  to  Shareholders  of  record  as 

trade  has  assumed  large  proportions.  July,  1920. 

Canada  has  Bv  order  of  the  Board, 

commenced  excavating  the  basement 
for  its  new  banking  office  on  Ross 
Street,  in  Fort  Saskatchewan. 

The  Royal  Bank  has  secured  a  iro<vt  _  , 

building  site  at  Taber  and  wHl  erect  Toronto.  June  Ifith.  19.0 

Its  own  building  there. 

The  Bank  of  Commerce  Intends  to  '  I  '■  '  - - 

build  a  new  building  for  its  .hraneh  _ _ _ 

Cadogan.  i - - - -  T 

LONDON  GUARANTEE  & 

.  V ACCIDENT  BUSINESS 

Union  Bank  of  Canada  at  AMrden,  ^ 

"  Toronto  recently,  |  in  a  despatch  from  linden  recent-  j 

told  of  the  spirit  of  great  optimism  iv  nublished  in  The  Financial  Times  ■ 

season  the'^rmpSon  was  created  that  the  , 

seasom  He  isoid  that  great  hopes  Guarantee  &  Accident  Com-, 

were  held  out  for  a  big  crop.  In !  p^nv  w  hich  has  secured  a  controll- ' 

fng  imeiest  in  the  North  Empire  Fire  I 
ing  haJ  in  either°sLkSUn'' or  ‘ Company,  w  as  ^n«ring  | 

Alberta,  the  general  crop  pLspects  i  ^  business  in  the  Dominion  for  the  , 
were  extremely  promising.  '  first  time.  .  .  .v  t 

_ _ ”  W  hile  It  is  corr(H;t  that  the  London  i 

Guarantee  &  Accident  Company  has  . 

ASSET  T.ALUE  OF  U.  S.  STEEL  '  acquired  the  Empire  Company,  it  may  I 
- ;  COMMON.  ;  be  stated  that  the  former  has  been  | 

“.\ttpntinn  Is  nsiisH  - ^  '  Operating  in  Canada  for  many  years,  i 


Toronto.  June  Ifith.  1920 

LONDON  GUARANTEE  &  I 
ACCIDENT  BUSINESS: 


;  COMMON. 

“Attention  Is  called  to  the  remark¬ 


able  addition  to  asset  value  of  ft;  |  and  is  transacting  one  of  the  largest , 
common  stock  of  the  U.S,  Steel  Cor- !  ^nnibmcd  casua.ty  and  fii  e  insuiance 
poration  during  the  past  five  years.’’  Dominion,  its  Can- ' 

says  an  analysis  of  this  concern  by.a  i  premaim  income  for  1919  hav- 
prominent  stock  exchange  institu-t?"*  exceeded  $1,500,000. 

tlon.  In  this  time  there  has  accu- 1  . - 

mulated  In  the  assets  of  the  company  '  WIL  HOLD  CP  E.ADI.AI,  PROJECTS 
a  sum  equal  to  well  over  $100  a  |  Toronto.— -The  Ontario  Government 
share  applicable  to  the  junior  issue,  i  has  decided  to  hold  up  Sir  Adam 
actually  bringing  the  valuation  up  to :  Beck’s  Ontario  Electric  railway  pro- 
$254  a  share  and  It  is  held  by  some '  ject  until  a  special  Government 
critics  that  the  amount  should  be  Commission,  to  be  appointed  later  i 
placed  substantially  above  that  fig- .  can  enquire  into  it  and  report ! 
ure."  I  thereon. 


C.  H.  EASSON. 

General  Manager. 


THE 

MOLSONS 

BANK 

Incorporated  in  1855. 
Capital  and  Reserve  $9, (H)0, 000.00 
Over  130  Branches 


BEMITT.ANCES  .ABROAD. 

Drafts  for  Sterling,  Francs  or 
Lire  sold  at  Current  rates  of 
exchange. 

Profit  by  present  conditions  to 
make  your  remittances. 

Consult  our  local  manager, 

E.  C,  PBATT,  General  Manager 


m 
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BOND  MARKET  NEWS 


Brompton  Pulp  &  Paper  6^o  Bonds 
Due  1939 

The  Brompton  Company  has  an  nnos- 
ually  small  bonded  debt. 

Assets  are  five  times  total  bonds  out- 
etanding. 

Earnings  arerazed  seven  times  bond  in¬ 
terest  for  past  five  years. 

The  value  in  the  open  market  of  securities 
i^ior  to  the  issue  is  over  $11,000,000. 

Total  bonded  debt  is  only  $  2,375,000. 

Ve  own  and  ofier  a  limited  amount  of 
this  issue  Avhich  we  recommend  as  a  con¬ 
servative  investment. 

Price  on  application. 

Greenshields  &  Co, 

Memberu  Montreal  Stock  Exchince 
Dealers  is  Canadian  Bond  Issues 

17  St.  John  St-  Montreal 


THEROYALBANKOFGANADA 


ONTARIO  PLANS 
RURAL  CREDITS 


Financial  Corporations  Interested  in 
Plans  of  Ontario  GoTernroent — 
FoUowiutr  System  Intro¬ 
duced  in  Manitoba, 

(From  the  Toronto  Bnrean  of  The 
Financial  Times.) 


Both  Ontario  and  Quebec 
Arrange  New  Financing: 
Large  July  Reinvestment 


HEAD  OFFICE,  MONTREAL 


CAPITAL  AND  RESERVE* 

$35,000,000 


TOTAL  AUBT* 

$680,000,000 


to  ad^■ance  money  on  long  terms  to 
farmers  at  a  low  rate  of  interest. 
The  business  of  the  rural  credits  is 
aimed  to  tide  over  a  farmer  for  a 


There  is  still  a  considerable  difference  of  opinion  between 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  Oxada  Trust  Coi*tPANY 


(Fr,,.  th,  Toronto  Bnro.n  of  Tko  ,  ^caters  report  a  fairly  ajtive  ramvestment  mMket: 

Financial  Times.)  1  during  the  week.  This  was  looked  for  after  the  turn  of  the 

Toronto.— Lending  corporations  in  mo.ath  owing  to  the  large  amount  of  reinvestment  money  that  is 
this  city  are  naturally  Interested  in  available.  Veiy  few  new  offerings,  however,  aiv  coming  on  the  : 
m'inv^stUalJ."  S”rough  ‘^a°'co“  market,  and  bond  dealers  report  that  it  would  be  difficult : 

!  Sion,  the  idea  of  establishing  a  sys-  know  just  what  to  do  With  them  at  the  present  time, 
j  tem  of  rural  credits  in  the  Province.  puring  the  week  both  the  Province  of  Quebec  and  the  Pro-  i 
j  .^lanltoba  has  had  the  chief  e.\ampie  vince  of  Ontario  arranged  some  additional  financing,  the  Fh’o- 1 

vince  of  OntaiTo  having  sold  an  issue  of  $3,000,000  of  T^asury  ; 
association.  The  latter  was  ^formed  ^0  Aemilius  Jaivis  &  Company.  These  are  now  being  of-  i 

I  by  the  Government  of  the  Province  fered  on  the  Canadian  market. 

j  to  adv  ance  money  on  long  terms  to  The  Pro\ance  of  Quebec  also  an'anged  the  financing  of  j 
1  xlhT'hyfc  interest.  $1,000,000.  Owing  to  the  peculiar  conditions  that  prevail  in  ; 

I  aimed  to  tide  over  a  farmer  for  a  niai-ket,  tenders  were  not  innted  for  tlus  issue,  but*  the  Bank  i 
short  period  while  he  is  not  getting  of  Montreal,  as  bankers  for  the  Province,  arranged  with  the , 
income  from  his  land,  bond  dealers  to  offer  the  issue  on  the  mai'kets  here.  Toronto, 

I  Early  this  year  the  Manitoba  Gov-  ^s  well  as  Montreal,  houses  are  sharing  in  this  offering,  and  in 
I  ernment  had  a  difference  with  the  e-  .  r  j  „  -j  i  i  ®  i.  r  j-i 

Canadian  banks  on  rural  crediis  ^  considerable  amount  of  it  was  readily 

1  matters  because'  the  banks  insisted  absorbed.  The  issue  is  lieing  made  at  pai'  and  interest  to 
[  that  tho  interest  to  be  charged  on  jneld  G  p.c, 

j  advances  rural  credits  swieties  There  is  still  a  considerable  difference  of  opinion  between  I 
I  PaHing  to  reach'^an'' 'agreement  ”the  Hiunicipalities  and  Ixind  dealers  as  to  the  prices  that  should  pi’e- 
1  Gov  ernment  entered  the  banking  for  ne\v  issues.  The  report  being  received  by  municipali- 
j  field,  and  is  raising  the  money  by  ties  is  that  if  the  crop  is  a  good  one  easier  money  conditions  ai*e 
accepting  deposits  on  which  they  are  likely  to  prevail  later  in  the  year  and  on  this  account  better  bids 
I  fystZ  Vas  "tabii.Sed'''"in'  '’^i^'^tained  for  any  financing  that  may  be  necessary- 

I  toba  as  a  link  between  the  banks  and  i  ,  ^  he  City  of  Three  Rivers  has  also  placed  an  issue  on  the 
'the  farmers,  and  the  low  rate  of!  market  in  the  Province  of  Quelvec.  TTiere  is  also  reported  to, 

,  interest  was  made  possible  by  the  i  be  good  Steady  absorption  of  the  offering  of  the  Citv  of  Paris 
i  t^ro',:;h  pL^:ingr^'’Si.ca[rs^rr  i  Canadian  l»an  which  is  b^ng  offered. by  a.s.vndicate  of  French- ; 
loans  and  in  guaranteeing  payment  ' '  wnd  houses.  Tins  issue  IS  being  confined  SO  far 

1  to  the  bank  or  other  lender.  '  j  almost  entirely  to  the.  Province  of  Queliec.  i 

While  the  rural  ti edits  plan  had  j  { 

cordial  support  from  the  banks  un-  _ _  . .  _ _  “  — -  ; 

made  new  OFFERING  OF  i 

not  been  without  criticism.  Avear  DV  Al  DCDTA  TnUUMC  * 

or  so  ago  Vore  C  Brown  vvestern  ALDCKIn  IUttNO  DDHl/  OC  niirDTPi 

Superintendent  of  the  Canadian  Bank  !  _  I  IlUV*  Ul  ilUllDLU  i 

of  Commerte.  writing  exhaustively  in  ;  Confcrcnrc  With  BepresentaHTPs  of 

The  Gram  Growers'  Guide  on  the,  Bond  Penlors  Results  in  Ilcci-  ci  non  nan  nol„o.  On 

whorf  subject,  warned  the  public!  sfon  fo  Economize.  I #1,^.0()0  Being  riaced  On  fanadian 

against  making  credit  too  easy.  |  Toronto.— Satisfactory  adjustments  on  Basis  to  I  leld  «  p.c.  j 

(  redit  Mas  Too  Fasy,  haup  been  made  recentlv  bei‘''.epn  re- 1  offering  is  being  made  on  the  • 

‘Ton  easy  credit  in  the  period  of  j  presentatives  of  the  bond  holder'- aTtt  ,  ^ markets  of  $1,0.00,000  Pro-  < 
agriculiura!  ])rosperity  prior  to  |  half  a  dnren  Alberta,  municipalities  *tf  QiicUvec  6  p-c.  bonds.  The  I 

1912.  he  -sa.-d.  is  responsible  for  the  ;  in  a  niaitcr  to  improve  the  rejiiita- 1  i^^^oe  vva.s  a-rranged  the  Bank  of 


685  BRANCHES 

590  In  OanacUi  and  Newfoundland 
95  in  Woot  IndiaOi  Oantral  and 
South  Amofiea 

A  complete  banking  service  is  offered  to  exporters, 
importers,  manufacturers  and  others  wishing  to  extend  . 
their  business.  Enquiries  are  solicited. 

LONDON  NEW  YORK 


raiNct*  tr.,  i.a 


NEW  YORK 
•a  wiLUAH  rr. 


made  nEW  OFFERING  OF 

not  been  without  criticism.  Avear  DV  Al  DITDTA  TnUUMC  *  waii^iiiiaw 

or  so  ago  Vere  C  Brown  VVestern  Ml  ALDCKIn  lUrTNO  DDHl/  OC  nilTDrP 

Superintendent  of  the  Canadian  Bank  !  _  I  IlUV*  Ul  UUiLDLU 

of  Commerte.  writing  exhaustively  in  ;  Conferpiire  With  RepresentaHTPs  of 

The  Gram  Growers'  Guide  on  the,  Bond  Dealers  Results  in  Bed-  ci  iwwi mui  n„i„„ 

whorf  subject,  warned  the  public!  sfon  fo  Economize.  I #1,^.0()0  Being  riaced  On  fanadian 

against  making  credit  too  eas.v.  |  Toronto.— Satisfactory  adjustments  Basis  to  I  told  «  p.c. 

(redit  Mas  Too  Easy,  hane  been  made  recentlv  bel'reen  re- 1  offering  is  being  made  on  the 

‘Ton  easy  credit  in  the  period  of  j  presentatives  of  the  bond  holder'- aTtt  ,  ^ markets  of  $1,0.90,000  Pw- 
agriculiura!  ])rosperity  prior  to  |  half  a  dnren  Alberta,  municipalities  *tf  Quff.vec  6  p-c.  bonds.  The  i 

1912.  he  -sa.-d.  is  responsible  for  the  ;  in  a  maiter  to  improve  the  retiiita- 1  i^^^oe  vva.s  arranged  the  Bank  of 
present  financia.I  troubles  of  many  ,  tion  of  that  Prov'inee  in  eastern  f‘n-  -'lontreal,  the  bankers  for  the  f  ro- 
vt'estem  farmers.  Too  much  land  ■ancial  cireles  A  narlv  rmnnrisinir  ^  The  C^fferillg  is  a  (  anadian 


1912."  he  .sa.-d,  "is  responsible  for  the 


14  King  Street,  E. 


TQRONTO 


BeausoleiL  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


farmcrF^.  Too  much  land  ancial  circles.  A  party  comprisinij  The  ofienn^j  is  a  (  ananian 

bought  on  deferred  payments,  too :  k.  G  Ixing.  .1.  A,  Eraser  and  John  payable  at  the  Rank  of 

much  credit  for  horses  and  imple-  |  Appleton  have  tust  returned  from  Momteal.  at  Montreal.  Queber  or '  ftw 
ments.  ton  much  store  credit  -  in- 1  vi.sitinc  the  municipalities  concerned  'Toronto.  Of  the.  Sl.oao.ObO  to  be  is-  >  ffc 
.stead  of  careful  buvieg  -as  they  went  jand  the  report  is  that  through  eenn-  i  s'l^d.  .CWt.bOn  i.s  due  1st.  m.v.  M 

All  this  hr..v  operated  to  the  farmers'  omips  of  administration,  plans  for  in-  ‘’”'1  fubn.obu  .lime  1st,  193b.  The  ,  UOvLrnillC 

serious  disadvantage."  i  creasing  revenue  from  utilities  and  [bonds  are  ibeing  issued  at  a.  priee  of  liil  .  _  ,  . 

There  is  nothing  to  show  that  the  higher  asses.sment  and  taxation  from  ^  rt/>0  and  inlerost.  yielding  fi  p.c.  311(1  MUFIICI 

lending  rompanies  of  Ontario  will  the  piibllr.  the  position  of  the  towns  ‘  ,  '  — _  HI  «  i 

take  an.v  artion  to  opjvosp  the  idea  of  will  be  greatly  improved,  !NY  NllT  ANjlinilS  ill  KnilnC 

nil  a!  credits  in  this  Provmcp.  "An-  The  visitors  discussed  matters  in- 1 *  •'V*  nifAIUUW  M  lAlllUO 

other  comjvetiior  or  two  will  pot  timptcly  .and  in  detail  with  the  re- i  FflR  PANAfllAN  llJ 

make  much  difference. '  one  financial  presen'atives  of  the  munieipalitlo?.  I  lUfi  wHIinUlHli  IwwwLiV  W|  We  Own  and  Off* 

authority  said.  The  ground  taken  a,nd  in  the  round-table  conference  a  -  |*J  To 

i  generally,  it  i=  believed,  is  tba.t  the  seheme  was  tisuall.v  evolved.  Bond  Tight  money  and  prevailing  high  |||  fs.inz  'fitim  «.  x.  P.  4'V 

I  plan  is  all  right  po  long  as  it  is  not  holders  may  have  ‘to  he  patient  in 'interest  rates  w-ill  be  a  dlseourage-  m  R"" 

subsidized  hv  ihe  Province  Tf  money  some  cases,  but  the  will  to  improve  ment  against  marketing  of  many  Parahlp  In  N.V.  si  74'; 

rales  ore  put  below  prevailing  or  liv-  matters  seemed  evident  .\tJiahasra  Canadian  bonds  in  the  I'nited  Btalcs  MI  |t.4a<>'.'30fli  <i.  T.  P- i-aLp 

ing  rates  and  the  general  t.axpayer  seem.s  least  likely  to  bring  result  in  in  the  next  few  months,  aceo/ling  f¥|  Hiiperlor  nitlslon  4''; 

I  forced  to  make  up  the  defieit.  then  the  near  future,  hut  that  town  suf-  to  a  Toronto  bond  dealer  who  was  in  IJ  Jir"i»oin**’‘'or**4!?iiiilra! 

voices  may  be  heard  calling  attention  j  fered  severely  from  movement  of  Its  .N'ew  York  a  day  or  two  ago.  The  Ml  pa>ahlp  In  K.  Y.  at  ttz 

to  what  would  be  considered  an  j  population.  Blairmore,  on  the  other  attjtude  in  Wall  Street  ipvt  ard  Can- 1  UJ  1953  33  (rtoooi  x.  P. 
cuisr  For  some  t,nie  some  of  theih.and.  was  an  instance  of  new  meth-  ada  is  undoubtedly  friendly,  aceord-  pVaiVlp  "nivi.lnn  ' 


ACADIA  SUGAR 

7^.-  F'rst  Moi-tgage  Bonds,  Itiie 

Good  iqdustria'  bonds  are  the  best  purcha.-e  in  the  present  market. 
The  Acadia  Company  13  one  of  *he  oldcrt  sugar  refiueries  in 
Canada. 

Interest  and  Prmeipa!  on  these  Bonds  payable  in  N'ew  Yor'k 
Funds 

VVf  offer  these  b'^ndr  a'  par  and  aTnied  interest,  v  ith  a  bonus 
of  Common  Cto-'k. 

t'lrruUr  f;i«<llv  '-pnt  on  Eetjupst. 

A.  El.  OSI.ER  &  CO. 

Members  Toronto  Stock  F.schanfte 


c'uisf  For  some  t,nie  some  of  theih.and.  was  an  instance  of  new  meth-  ada  Is  undoubtedly  friendly,  aceord- 
!  financiers  eonnee.ted  with  loan  eom-  ons  of  retrenchment  and  inrreased  ing  to  this  observer,  hut  eonditions 
I  panies  ha  ve  contended  that  the  iww  -  revenues,  which  when  worked  out  make  it  unwiise  to  depend  too  niiieh  | 
!  er.s  of  those  eonrpanies  should  be  should  put  the  town  on  a  good  ba.sis  on  it  as  a  bond  market  just  now.  A 
!  widened,  especially  In  the  direction  in  two  or  three  years.  Taber  also  few  weeks  ago  a  block  of  Ontario  ^ 
of  taking  money  on  deposit,  m  view  expects  a  big  improvement  sborily.  bonds  was  sold  there  to  yield  7.2<i 
of  the  shrinkage  of  money  available  when  the  irrigation  plans  there  are  p.e.  In  the  investor,  but  it  is  thought 
I  from  sale  of  debentures  in  Britain,  worked  out.  that  a  higher  yield  would  he  neces- 

but  it  is  not  tboiight  that  that  que.s-  in  Saskatchewan  there  has  not  yet  jsary  to  get  a  inarkot  there  ai  present,  ! 
tlon  w'iil  be  mixed 'up  in  any  way  with  been  as  good  progress  made  in  meet- '  There  is  lieaiy  competition  froiim 
the  issue  of  rural  rredits.  ing  finaneial  diffieiilties  in  the  few  European  eounlne.s  .as  well  .a.s  home 


BARCELONA 

PbUA  DI  CATALUNA  • 

THE  ROYAL  BANK  OF  OANADA  (PRANOE) 

PARIS,— 28  Rue  du  Quatre  BAptembra 


WE  MAKE  A  SPECIALTY  OP  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street,  -  •  •  Montreal 

Telephone  Main  6 


A  Preferred  Stock 

With  Income 

A  Common  Stock 

For  Profit 

.Tust  the  Ideal  combtnatfon 
a  hueinees  msn  with  fore¬ 
sight  1.S  looking  for  todav. 

Xbe  Bu.lnr.. — .‘same  ram  or 
ahine — fond  rrodiirl., 

Xhe  ('«mpnnT — earning  Pre¬ 
ferred  dividend  twice  over, 
present  year  indicates  four 
timee  over. 

Xhe  rnmmon  Stock  Owner. 

— will  reap  the  full  benefit 
from  extra  earnings.  Full 
particulars  on  request. 

Campbell,  Tbompson  S  Co. 

IWKSXMENT  BANKF.R.S 
Canada  Life  Bldg.  -  Toronto 


[n  Government  Jjj 
u  iand  Municipal 
Si  Bonds  Kl 


We  Own  and  Offer 


Xo  Ttetd 

ss.tnz  '£7001  47.  X.  P.  4^, 

Bonds  IBM.  f7uarBnlred 
hy  Pros,  of  Alberto. 
Payoblp  In  N.V.  at  74'c.B.3S% 


ft.4BI>i  .‘300)  <7.  X.  P.  lAike 
Hiiperlor  nitlslon  4 '7, 
Bonds  1B<>.y.  <•^1x01  Ion 
of  llnin.  of  (.’aimda. 
Pa>ahlr  In  N.  Y.  at  7.00'' 


Bonds  I8A.4.  Obligation 
of  Horn,  cf  Canada. 
Paiahlr  In  N.  Y.  al  6Z  7.00' 


ing  financial  difficulties  in  the  few  European  eounlne.s  a.s  well  .u.s  home 
towns  .affected  .borrowers  The  Swis.s  loan  is  now 

MOOfl.  GT'VDT  rO.  SEfl  RE  I  -  being  pla<  ed  there  on  .a  basis  of  8  p  c.  j 

'  OrnON'  OX  SI  DBI  RY  BONDS  UCIA/  ICCIir  nr  features., 

An.option  on  a  $l«7.rin4  bondoffer-  lOOUC  UF  .Municipal  f''*; 

ing  of  the  Town  of  Siidburv  has  hem  ,  TRP ACilQY  Rll  K  '  '  T  k  •  I  ,nv  Tm  ' 

granted  to  tVood.  Gundv  A  Co.,  of'  InCAOUnT  DILLO  siWc  beeause  the  is.sucs  arc  t.ax-free,  j 

Toronto  The  bonds  arc  in  several  ,  - - 

blocks  of  .V  and  fi  p.c.,  and  of  van-  The  Province  of  Ont.nri.o  has  issued  -Jh  later  on  the 

mi?  mafuriTies.  They  wilJ  be  offered  an  additional  ? of  Ontario  *tiorce,  ho  e  .  fnr  ri-^ht  I 

at  about  fi^s  rr.  Trea.mry  Rills.  These  bills  were  '’rop  movement  ^  ^ 

NU  the  lenders  on  the  *117.fiUi  of-  sold  by  private  necotiation  to  Aemil-  ttionev.  am  | 

foiingof  Fsisex  Border  Utilities  have  i„s  .larvis  &  Company  and  The  Home  possible  bor  g  .  ■  ■  i 

been  rejected.  This  issue  was  to  Bank  of  Canada.  inteiesis.  _ _ 

have  been  a  fi  p.c..  28  installment  f!o-|  wuiPi'HOlliFimPFN'X 

tafion  It  is  thought  likely  that  a  TENDERS  D  ANTED  f*ith 

‘different  type  of  bond  will  be  pre-  ,luly  12.  Mawke.shury  $95,bOn  fi,  .J/Aj  '  nmnsvlvania  Rail-  i 

pared  and  fresh  tenders  called  for.  p.c.  2b-vear.  road  debenturei.s;  $<1,9.-!  ^7’  A,  u  in  i  taind 

r  -  -  - .  loon,  .3n.vear.  waterworks  and  sewer  shareholders  otaled  12on.2| 

;  ESSEX  Ri:.ir("rs  TENDER.S.  '  r.v.ension^  ^debs.:  $19,090.  fi  p.c..  fi-  year  the  j 

\  All  the  tenders  on  the  Us.sex  Bor- |  .  "-m'^VraiT  nr  to  ooo  -  pr  numtx'r  of  shareholders  Increased  j 

der  UfJlUes  offerm,g  of  S117.fil5  of  fi  ,  'deben-  ■•"''7.  Average  holding  Juno  1  was 

pf'r  ront.  CK  inrtalnipnt  ‘bonds  havp  |  ;  ^  7P.84  riharoe.  ngainst  SO. fin  May  1  and  i 

,  been  rejected  Tenders  vb!!  probah- j  Tp  of  Fmilv— $2O.S00.  fi  *‘b8l  .lime  1,  1919.  In  number  of  j 


TREASURY  BILLS 


Jord-m  and  Nlellnda  Sis 


Tel  M.  7IAI 


CA.\.\D.4S 

MOSTPROSPEROIS 

INDUSTRY 

The  World  is  looking  to 
Canada  for 

PULP 

^nte  fcf  descnpti»ecirco!ar  of  oe« 
iAiue  of  •  will  produce 

70.000  toQs  per  innum 

Thornton  Daiidsoni  Co. 

lIMITEb* 


13''  Si.  Pel*,  yi. 

■  ovebec 


6.1  Spirt.  Si. 
OTTIWy  „ 


WANTED 

Stock  Salesman  for  Montreal 
and  Easlern  Provinces  fo  follow 
up  and  close  sales.  M  rite: 

JOHN'  PRATT  A  t  0.. 

■ft  Adelaide  St,  Ea‘t, 
Toronto,  Ont, 


Kactor'y  For  Sale 
or  To  Let 

Factory  building,  favorably  lo¬ 
cated  in  St.  Catharines.  Ontario. 
One-story,  approximately  Sb.ooo 
square  feet.  Sprin'-ler  system, 
steam  heating  system,  siding  con¬ 
necting  with  electric  a.nd  steam 
railways.  St.  Catharines  is  an 
excellent  manufacturing  district 
witi  good  la'bor  supply  and  low 
power  rates  Inspection  inviited. 
"icrite  Leaside  Enrlneering  Com¬ 
pany,  Lcaside.  Ontario. 


WHALEN 

PULP  &  PAPER 
CO.  LLMITED  | 

7%  I 

Mortgage  j 
Debenture 


PRICE:  PAR, 
WITH  BONUS 
OF  COMMON 

W.W.MakTsKcxll 

'  Ce  COMPANY 

248  ST.  J.\MES  ST. 


REPRESENTATIVE  WANTED 

One  of  the  most  prominent 
Etiropean  eleefrical  concerns 
wants  agent  or  representative  in 
Canada  for  introducing  complete 
line  of  electric  appliances  and 
machinery.  Only  well  established 
firms  need  apply.  Reply  Box  2ob, 
Financial  Times. 


BIT  THREE  RITERS  BONDS. 

The  firm  of  Yersailles,  Vldricaire 
and  Boulais.  Limited,  have  bought 
from  the  City  of  Three  Rivers,  at 
93.26,  $277.0<^0  of  ten-yeag-  5M  p.c. 
bonds,  dated  .November  1st,  1919. 
These  bonds  have  immediately  been 
placed  on  the  market  at  96,56  to 
yield  6  p.c. 


S8.770  £3.mm'  C7.  X. 

P. 

V".  Bends  IflBT.  tliiar- 

anlerd  b)  IHini. 

of 

Canada.  Pa)ablP 

In 

N.  Y.  at  .M 

d.SO'^n 

82.4.73.3.7  il.TOOi  Flly 

of 

Sa«kalooii  Bon<l«> 

loni.  at  Vi 

7.10'';, 

$?.09?.A5  1430  4'ftT 

«r 

SaskatiMin  Bonds 

isni,  at  ff.'i}'} 

7.10^r 

Bit.o.'u.as  ia,.>on>  cans- 
dIsnBfnrIhrrn  i'".  Bond* 
in.'M,  <7ii.iranlppil  h> 


Dependable 

Investments 


der  UtillUes  offerin,g  of  $117,615  of  fi  i 
P'^r  rent.  28  instalment  bonds  have  j 
been  rejected  Tenders  v'ill  probab-  i 
ly  be  called  for  again. 


DILLd  sibic  because  the  is.sucs  aie  t.nx-free.  j 
Taxable  bonrii;  require  a  yield  of  fi 

has  issued  I 

of  Ontario  mcrce.  home  loans  and.  later  on.  ihej 
hilts  were  crop  mo\pmr,nt.  will  make  for  tight  | 
.o  Aomii  money,  ami  a  condition  that  will  Ics-  ■ 


SHAREHOLDERS  FENX 

RAIEROAIt  SHOD  FAITH 

I  Philadelphia.  Pcnn.syl  vania  RaiJ- 
road  shareholders  totaled  125. <'<72 
June  1.  increase  of  1.185  over  May  1. 
In  firsi  fi'c  months  of  ihi.s  year  the 
number  of  shareholders  increased  j 
7.347.  .tverage  holding  .liitle  1  was  j 
79.84  shares,  against  80. fill  May  1  and  I 
89.81  .lime  1,  1919.  In  number  of! 


Uoni.  of  I'anadii  at  77 

$?,«**«  •  iftOOv 

t7t}  of 

MtHtsr  Jaw  4 

S'l  Bonds 

at  67!*  1 

7.10T 

6973. .Ta  (TTOA 

tit)  of 

Moo^e  Jaw 

!i%  Bonds 

103?,  at  73 > 

,,  7.10% 

f4H6.fi6  f£l00.  1 

Point  tirry. 

Vanrntivcr 

S' ,  Bonds 

1961.  at  75*4 

«.S0% 

MH6.66  ('ll  AO 

>  t'ltr  of 

4  alKan*. 

>%  Bonds 

J»3?,  at  60 

*  730  ai50 

nty  of 

North  VanroiiiPr  fi''4 

Bonds  1B6.7,  at  73 


B^Truax  E 

vewn  Bmtanfn 

AVON 


TAKE  OPTION'  O.V  (ORNDTI.L 
ISSUE. 


p.c  .  lO.year.  debentures  for  con- 1  shareholders  and  average  holding 
flrucTion  of  municipal  telephone  sys-  lUie  .lune  1  figures  establish  new  rc- 
tem  cords. 

July  12.  Boi.s.sovain— $7,600,  7  p.c.,  '  That  Investors  have  faith  In  the 
•tfi.vesr  debentures  '  ultimate  ability  of  railroads  to  over- 


ISO  cjL/f'f 7w»  ni 

AVONTREAL  jlj 


i  Brent-Noxon  and  Company,  of  Tor-  2n-ypar  debenture?.  ultimatp  animy  oi  laijroan.s  to  oxf  r- 

onto,  have  taker,  an  opr.on  on  $40,900  July  24,  Caprcol  Ont. — $6,900  6  p.c,  come  obstacles  met  since  return  by 
I  of  fi  per  cent,  bonds  of  the  town  of  lO-year.  fire  protection  equipment  [the  government  is  demonstrated  by 
I  Cornwall  which  will  be  offered  to  bond’s;  $12.ooo,  c  p.c..  20-ypar  elec- [  steady  increase  in  holders  of  such 
'yield  fi’i  per  cent,  I  trie  light  bonds  incestment  security  as  Pen ns.vl vania. 

PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

i  '  BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks  with  sales  and  last  hid  quotations  'to  to  Friday  of  this  wee  k 
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'  Commerce . i  185 
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W  July  I 
i  Investment  * 

■  i 

■  Province  of  Ontario  i 

y  6'i'r  due  19.50  to  yield  6'T)  |i 

i  Prov.  of  New  Brunswick  I 

■  Vr  due  1922  to  yield  6%  B 

i  Province  of  Manitoba  i 

I  47r  due  19,47  to  yield  6.10%  f 

1.  City  of  Belleville  § 

1  6%  due  1950  to  yield  6.20%  | 

§  County  of  Renfrew  | 

I  6‘r;  due  1921-1940  to  yield  6.20%  ^ 

S  PARTICCLARS  I  PON  ^ 

P  REOIEST  ? 

I  I 

||  12  Kind  Street  East  -  Toronto  ■ 
P. .  iiPPf  ■f0|':V’9|ii:!)a!i<i!|  TiKii'I'liiiK  v;,.  § 


WE  BUY  BONDS 

AS  WELLA8  SELL  THEM 

Hnr  ft  Wood  Co„  Bond  Dealers.  Montreal 


•500q  The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bey  Investment  seciul' 


MacKay&MacKay 

GoTcrnment  and  Municipal 
Boodt 

C.P.R.  Bldg.,  Toronto 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALT&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OI 

F.  MAHON  d:  CO., 

HAUFAX.  N.S. 


A 


EQUAL  BANKING  SERVICE 
FO^  EVERY  PART 

CANADA 

Canada  has  many  and  diversified  business  interests. 

Each  province  and  each  community  has  its  own  local 
, business  problems,  which  are  importantly  related  to  the 
welfare  of  the  Dominion. 

Many  minds  are  working  on  these  problems,  each  con^- 
tributing  its  talent  to  a  wise  solution. 

OUR  special  ttientt— 

'banking-knowledge 
and 'banking  service — 
are  being  devoted  whole' 
heartedly  to  Canada’s  ? 

\  business' development,  £  wwi  te^life 

gcnval'and  locaL  ...  |  g 

^  IN  every  important  _y 

!  Every  branch  knows  -5 

J'l.^-local  mans' problems,  '  l| ^ 

manufaaurer  or> worker  jMf|r 

”  stnall— and  the  ’  ‘  ||  |j .  | 

relied  upon  to "co.<>peraie  j  H 

in  every  proper  way  wkh  H' 

those  who  ask  for  advice 
and  banking  service. 

’  I  *ALL  of  our  service,  ^  ^  ^ ^ 

all  of  our  knowledge,  M  I 

all  of  our  experience  '15, 

attained-  in  over  a  4  ^  ^ 

'cefitury  of  banking, 

'are  dedicaiid’to  the  . 
interests  of  all  of  ’ 

•Canada.  .  ■ 

BANK  OF  MONTREAL 

Established  over  lOO  years 

Direct  9lt»  unXa  maktalMeJ  heticeen  Montreal,  Toronto, 

,  W t/mpeg,  y aneomtr,  7^ew  Yor^,  Chicago,  anJSan  Franciico 

V'  head  office  :  MONTREAL 
Total  A«ieti  in  excess  of  $500,000,000 
firsneti  Offices  in  aJ|  Rpporiant  cities  and  towns  throughout  Canada 
and  Newfoundland 


Financial  and  Business  Activity  in  East 

SOMEWOOLLEN  ^NTOCHANGEDUG  618  TONS 
MILLS  IN  U.S.  VICTORY  BONDS  COAL  EACH  IN 
TO  CLOSE  DOWN  TOTAXEDBONDS  <THEYEAR1919 


BOARD  OF  DIRECTORS 

SIR  VINCENT  MEREDITH,  Bairr.,  President 
HU.NTLY  a  DRUMMOND,  Vice-PnsideaL 


HncB  A,  Aujus 
R.  B.  Aagus 

Hox.  C  C.  BatLAimrits,  M.  P. 
E.W.BEArrT,  K.C. 

C  W.  Dean 

Sra  Charles  Goimox,  G.B.E. 

Hon.  Sib  Lomeb  CotHN,  K.CM.G. 


C.  R.  Hosmeb 
Howard  G.  Kmxr 

William  McMasteb  ’ 

Licot.-Col.  Herbekt  Molson,  C  M.G„  M.C« 
Lord  Shacchnesst,  K.  C.  V.  0. 

Sir  Frederick  Wu.LiAUs.TAYLoa 


Owing  to  Cancellation  of  Orders  Eastern  Securities  Representa- 1  Such  is  Claim  of  Production  by  _ _  ^  Hovr.  Manager, 

Plants  WiU  Close  Down  For  tive  Tells  City  Council  That  |  Individiial  Miners  of  Domin-  Xf-IIT  HTDI  TCT 

Indefinite  Period,  President  Exchange  Would  Mean  An  ion  Coal  Co..  Made  by  Men’s  I  I\Sk^l/At^  1  IxLIDl 

. _ : air is rs _  «<•  r’onital  in  tho  '  Sprrntnrv— flnpii  NiPW  Spam 


Indefinite  Period,  President 
American  Woollen  Company 
Announces. 


Exchange  Would  Mean  An 
Increase  of  (Capital  to  the 
City  of  Sydney. 


Secretary — Open  New  Scam  I 
pt  Port  Morien.  '/ 


tm 


Laurence  Mass  _  William  M  Sydney,  —  A  r^iipoe-stion  that  the  I  '  Br/fon 

Liawrence.  .  lass.  wiiiiam  R-n,.,  ..nrpiiaoerl  bv  the  riiv  miners  in  the  employ  of  the  Donim- 

Wood,  president  of  the  American  Bonds  iitirclia.  erj  oy  tne  city  ,  romnanv  nmdneefi  an  a'  nr- 

Woolen  Co.,  announces  that  the  big  of  Sydney  and  at  present  m  the  ■ 

mills  of  his  corporation -will  be -shut  foofl  Pc  changed  from  tax  \lrl,achlan  rcrentiv  ’  The  i; 

down  entirely  for  an  indefinite  neriod  exempt  bonds  fo  bonds  that  are  tax-  ”•  “•  *  ici,acn  an  re  enii. .  i  ne  u. 
Qown  euuieiy  i'll  ail  iiiueiiiiiif^  perioa  i  i,t-  \v  I  MfDniiffaii  secretary  made  this  comment 

because  of  -wholesale  cancellations  I  made  h>  u.  l.  Mcuougall,  ,  nress  disnatrh  from  MontranI 

of  orders  and  general  unsettlement  ^  representative  of  the  F,a.stern  Se-  .u'  °  •  -‘*0’^- 

or  oraers  ana  geiieiai  unaeuiemeni  i  „  ,  ,hp  which  states  that  the  miners  only 

in  the  woolen  goods  and  worsted  ! ‘Monties  Companj,  of  itaiiiax,  to  tne  ^  TakiriL'  ill  the 

trades.  The  mills  affected  will  be  '  city  council  at  a  rerent  meeting.  elDiovees^of  th)>'"  Dominion  ” Coal  i 
the  W'ood  Ayer  AVashington  Pros- 1  i'U.  McDougall  said  that  the  ex- r  ^'’’P ®  ® 

me  »ooa,  Ayer,  i  ahuuigioii,  t  i os  .  mean  nn  increase  of  i  f***  fbe  different  I 

pect.  Lawrence  (Mass.);  .National, i  would  Kranches  the  outnut  averages  454. 

Providence,  Riverside,  .Alanton,  Wey-  capital  to  the  city,  and  by  the  time  I  o-V-  hsv  ^  ^ 

bosset  (R.I.);  Saranac,  Blackstone  of  'wnd  maturiiy  would  have  netted  "f;  P  ’  ,  oi  „.i,i 

(Mtss  )  Phfisp  WrhstPr  (Mass  >  the  citv  a  profit  of  $15,o00.  A  mo-  ^ictor>  .\o.  -4,  will  soon  be  pro- | 

;;  V*  /w  ?;r  •*  Imn  mnd-  ho  SO  rhan-pd  tJucin;?  w^ell  up  to  600  tOas  of  coal  i 

Ray,  Franklin  (Mass^).  Puritan  Ply-  Lion  that  to  b  changed ,  ^  Superintendent! 

mouth  (Mass.),  Beoli,  Fitchburg  was  pa-iS-scd.  ! 

(Mass.),  Assabet,  Maynard  (.Mass.),  I  rinip  o,m7^t  ^obtained 

Sawyer,  Dover  (X.H.),  Calumet,  a  total  of  $2fi2.0A0  rax  exempt  bonds  poui renn, d  i 
Hecla,  Uxbridge  (.Alass.),  Franklin  in  the  sinking  fund  of  the  city.  Other  )  i  coii.>rv  *  in  it*  initial 

(N.H.)  mills.  Baltic,  Knfleld  (N'.H.),  towns  and  cities  hud  changed  .such  ", dovnlonn  LnP  Tho  !tn.'k  n^  I 
Masepma  Riverside  Lebanon  (.\U)  bonds  for  those  that  arc  taxable.  The  • nf  levclopnient.  Thewoikings; 
ScheT^V  Kngton,°AViU^^^^^^  e.xchangc  would  be  v.  iili  the  same  " 

AVinoo.sk  (Vt.).  Anderson,  Skow-  security  and  at  the  same  tale  of  in-  atcount  of  ieprfl,sions  but  this  will 

began  (Me.),  Brown,  Dover  (Me.),  I  tere.st.  The  hond.s  held  by  the  city  be  oA’crco^me  as  the  mine  goes  deeper  | 

A'assalboro,  North  Vassalboro  (Me.),,  now  would  come  to  maturity  at  a  n''  o7  w-o7kmen''i^' hn^*  * 

Ounegan,  Old  Town  (.Ale.),  and  a  j  Period  ranging  from  11)22  to  1034.  pres,  nt  a  gan„  of  workmen  is  hii.  y  . 
score  Of  others.  •  Bonds  of  10.34  i.ss.ie  handled  by  the  V'l'  i  .  'T  ’7,  ! 

The  American  Woolen  Company’s  ®!f-Y. '•>"  ' 

millshavebecn  running  three  . lays  a  The  I.ong  Beach  scam  at  Port 

0o7operati^^rwhe7  all  the  rna-  ^t  08,  and  lax  exempt  bond,s  at  Morion  ha.s  been  opened  up  in  the! 

7h?neT;7s‘ir nToS.  "Abou7l7oo7  ^’P’  rnrt.m'7„;.T of 

Lf  the  employes  are  ,  French-Can-  Ronds  Vi  Loss.  .pl^ndiil  varSy  7he  Siler7Jor  tl?e  = 

adians.  \ir  Mcnmieall  .tI.so  drew'  the  at-  n.,,,."  vio...  ....nr.  .„....«) 


CXOROSSamb ‘TELSrEES 
Head  Office  end  Safety  Deposit  Vaalta  i 

105  St.'  James  Street,  ....  Montreal. 


EXPERIENCE 


certain  point.  At 
of  w-orkmen  is  bii.sy 


i  Bonds  of  10.34  i.'^siie  handled  by  the  driving  piles  for  the  new  bankhead,  j 

city  would  mean  nn  inere.ise  in  its  'vuic.i  will  be  i  i  :.honly.  , 

sinking  fund  and  a  profit  to  the  city  "  i 

of  $15,000.  Taxalde  bonds  were  sell-  The  I.ong  Beach  s-eam  at  Port 
ing  at  08,  and  lax  exempt  bond.s  at  Morien  ha.s  )>een  opened  up  in  the; 

06.  north  crop.  The  .seam  runs  from  .5 

Ronds  Vl  Loss.  f®®f  i^’vk  and  the  coal  is  of  . 

splendid  variety.  The  boilers  for  the 

.Mr.  McDougall  also  drew'  the  at-  new  pits  haie  been  loaded  on  cars  I 


As  you  read  your  newspaper,  day  after  day.  notice  how  many 
cases  of  contested  Wills  are,  reported.  How  frequently  an 
Estate  becomes  insolvent  because  the  Executor  and  Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
experienced.  It  is  for  you  to  decide  whether  you  will  appoint 
a  Trust  Company  of  acknowledged  experience — or  an  indivi. 
dual  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  w-ill  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  experience  covers  the  practical  administration  of  many 
Estates. 

MONTREAL  TRUST  COMPANY 

sir  HERBERT  S.  HOLT,  President  ^  J.  BROWS,  K.C ,  Vice-President 
f.  C.  DO.NALDSON.  General  .Manajer 

11  PLACE  D’ARMES 


SUGGEST  TRAM 
COMPANY  HAUL 
COAL  FROM  MINE 


!  tention  of  the  coiin!;!!  to  the  here  and  will  ho  taken  to  Morien  in 

that  city  bonds  sold  to  hi.s  i-onipany  (ho  eoiiMse  of  a  few  days.  The  boil- 
and  made  payable  in  <  anadian  cur-  p|s;  would  have  been  taken  to  Alorien 
rency  at  .New  York  had  been  refused  Ronner,  but  vandal.s  wrecked  one  of 
owing  to  the  fact  that  the  is.suea  cars  and  threw  some  of  the  ma- 


were  not  payable  in  American  cur- 


'I’be  railroad  was  com- 


;  rency  as  v/ell  as  in  (  anadian.  Fli.s  pioted  to  the  Ochiltree  .shaft  recently, 
j  company  had  taken  up  the  bonds,  'ppp  (-rial  can  now  be  shipped  as  soon 
i  but  owing  to  the  fact  that  they  were  jg  taken  from  the  mine.  I 

not  paid  for  in  American  funds  the  it  jg  not  likely  that  the  old  Emery 
company  was  negotiating  them  at  a  gi^pp  Reserve  will  be  .started] 

official 


again,  so  a 


A  $738,000,000  Sop  to 

Cerberus  is  What  Railroad  j  Coal  Company  With  the"  co-operation  j 

-  -•  _  _  __  and  permission  of  the  Cape  Breton 

Labor  Board  Proposes  SuTsc^mm^.n  hTndiing^oarfo: 

_  the  Canadian  National  Railways  now- 

ha-uled  to  North  Sydney  by  learns 

It  Lb  announced  on  what  appears  increased  over  100  p.c.  The  co&t  of  from  the  old  Greener  .Mine.  The  plan 
bo  be  credible  authority,  that  the  llvin.g  has  inrreaised  less  than  90  p.c.  which  mining  men  consider  practlia- 
Railroad  Lalior  Board  has  settlerl  on.  However,  they  did  it,  the  unions  put  hie  means  that  instead  of  utilizing 
an  average  advance  of  22  p.c.  in  flie  it  over  tlie  Railroad  Labor  Board,  and  horse  power  (a  very  expensive  over¬ 
pay  of  railway  employees.  The  low-  the  first  derision  under  the  Cum-'  head  charge  against  the  coal  output ) 
est  advance,  it  Is  said,  will  be  20  p.c.  mins-Esch  Act,  instead  of  being  a  the  box  cars  when  loaded  at  the  mine 
to  the  higher  paid  classes  and  27  p.c.  relief  to  the  most  sorely  perplexed  ^.jii  he  Iransforred  to  the  terminus 
to  the  hard  W’orked  section  hands.  industry  in  the  United  States,  rolls  wharf  at  North  Sydney  by  the  Cape 
This  award,  which  imposes  a  per-  an  additional  Impediment  of  $738,-  Breton  Electriie  Company  giving  the 
manent  burden  on  transportation,  OOO.OOO  on  it.s  over-taxed  tracks.  Indian  Cove  Coal  Company  access  to 
will  be  transferred  by  the  Interstate  Consider  what  thp  Railroad  I^abor  tramline  wii.tli  less  than  a' five 
Commerce  Commission  fo  the  Ameii-  Board  was  created  for.  Its  primary  g,ade  from  the  colliery  to 

can  public,  which  must  eventually  object,  ais  stated  in  the  Act,  was  the  j,'o,,.th  SyWney 
pay  the  freight  of  all  such  attempts  scttlenicnt  of  disputes  between  the  *  |  4  *1,  * 

to  placate  the  insatiable.  carriers  and  their  employees  on  their  '4.—“*,."  ‘bat  there  would  be  > 


_ _ _  I  The  contract  with  the  citj',  he  said,  workmen  were  busy  a  few  days  ago 

_  T>  i  t:'!  i  •  r*  these  bonds  payable  in  Amen- '  cleaning  away  the  debris  in  front  of 

Cape  Isreton  Electnc  company  jean  money,  and  be  would  like  to  see  (he  slope,  but  only  to  ascertain  the 
May  Introduce  a  Unique  the  city  make  good  its  obligation.  !  amount  of  water  that  had  aeciimul- 
Scheme  in  Handling  Coal  For  The  matter  w-a.s  referred  to  the  a,ted.  The  slope  now  used  at  Reserve 
ibn  P'ln'iflion  N'ltinml  Rnil-  oity  solicitor,  who  w  ill  offer  his  opin-  adjoins  the  old  Emerv  slope,  and  if 
the  Canadian  National  Kail  jptention  were  to  re-open  the 

way.  ing  of  the  council.  ;  w  orkin.gs  tliey  would  be  tapped  from 

the  pro.sent  slope. 


MACKEREL  RUN  tool  CO.  MERGES 
SHOWS  BETTER'  WITH  ML  PLANT 

I  1#  -Mann  .Axe  A  Tool  (  e,  of  fil.  Stephen 

S  ull*l  V.  Taken  Over  by  .1.  Smnrf  Mfg. 
Jilwl  LrtlCLa'  to.  of  Itrorkville 

.  . _ _  St.  .lohn.  N.R. —  An  event  of  consi- 

r,  .  T-  X.T  .--i  J  fderable  importance  in  the  illdusfrial 

Reports  Irom  Nova  Scotia  and  „f  st.  sfephen  has  just  been  con- 
Ncav  Kn|v|and  Waters  Arc  isummated  by  the  affiliation  of  the 
Much  More  Cheerful  Than  at  -Mann  Axe  &  Tool  Co.  .Limited,  of  St. 
['ommencement  of  Season —  the  .iam'>3  Smart  Mfg. 

1  ‘  O..  Limited,  of  BrockMlle.  Ont. 

Some  Lai^e  Hauls  faken.  i 

'origin  in  St.  Stephen.  1911.  in  con- 
dalifax.  —  The  most  cheering  junction  w-ith  tlie  .lames  H.  .Mann 


'The  Officers  of  this  Corporation  are  experts  in 
the  administration  of  estates,  the  manage- 
I  ment  of  properties  and  the  investment  of  funds. 

i,  VVe  shall  be  pleased  to  consider  and  advise  you 
concerning  any  of  your  problems. 

rrestdent  Vice-President  Managing  Director 

,  XV.H.VVARUROPE,  K.C.  A.  W  .  BRIGGS,  K.C.  GHAS.  BALCKHAM 

if  .  HEAD  OfFICE'12  KINS  ST.  EAST-TORONTO  ' 


Your  Summer  Vacation 

can  he  made  free  from  worry  in  regard  to  business  which  might 
otherwise  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence.  5Ve  will  be  pleased  to  be  commis¬ 
sioned  to  collect  your  rentals  or  oiber  moneys,  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 


('ommencement  of  Season 
Some  Large  Hauls  Taken. 

Halifax.  —  The  most  cheer 


The  Canada  Permanent  Trust  Company 


to  placate  the  insatiable.  carriers  and  their  employees  on  their  is  slated  that  there  would  he  mackerel  news  received  in  this  city ;  Uompan.v  of  I.owiston.  Pa.  It  suc- 

How  much  it  will  amount  to  is  lucrils.  It  was  to  play  the  role  of  difficulty  in  shipping  the  liox  fop  .some  time  came  latcl.v  from  Icr-  ceeded  the  Maritime  Edge  Tool  Com- 

0asy  of  computation.  iinipire,  arbitrator  or  judge  in  speci-  tram  line,  in  fact,  Mr.  G.  rance  Bay  and  I'ppcr  I’ro.spect.  Re- |  p.'iny  which  in  turn  had  been  estah- 

If  traffic  an  1920  is  maintained  at  fic  questions  that  threatened  to  in-  ^  "rtiss,  supetintendentoftheCape  ports  from  these  places  state  that  lished  herein  1  bun,  when  Mr.  Hiidstis  | 
Its  -present-level,  the  operating  re-  torfere  with  the  orderly  movement  of  Rroton  Electric  (ompany,  looks  upon  2,000  mackerel  were  taken  in  traps  came  from  St.  .lohn  and  with  H.  5V.  | 
venues  for  the  year  will  l>e  aliout  traffic  It  was  not  the  mind  of  Con-  innovation  with  favor  and  Engin- 1  at  the  former  place  and  400  in  nets  Broad  and  tlie  late  .John  Wilson  took  I 
$6,100,000,000.  Of  this  record  total,  gross  that  tlie  board  could  or  would  <‘ei's  have  been  on  the  ground  making  al  the  latter.  This  shows  that  the  ,  over  the  luisiness  that  had  for  m.any 
at  least  $3,355,000,000  iis  already  I  take  upon  itself  to  setlle  such  a  mo-  ^  survey  and  diafting  plans  that  will  j  figp  have  not  yet  left  our  coast  and  years  been  carried  on  by  L.  Broad  & 
mortgaged  to  employees.  If  the  j  nientoiis  isocial  and  political  issue  as  '’"bmitted  to  4^®  Indian  Cove  L  oal  that  hope  still  remains  foi'  the  shore  Sons.  ] 

award  is  made  retroactive  to  .lanii-  the  aggregate  compensation  for  a  company  shortly.  fishermen.  Tlie  strong  winds  blow- j  n  is  exp''rtrd  that  the  St.  Stephen! 

ary  1  Instead  of  May  1,  as  it  might  body  of  nearly  two  million  men  liv-  Although  nothin, g  definite  has  been  ing  recently  proliably  prevented  the  branch  will  be  directed  as  in  the  past 
as  justly  be,  -2  p.c.  increase  in  com-  ing  .and  w'orking  under  fho  diverse  agreed  upon  it  there  is  every  reason  catches  from  bcin.g  as  lar"o  as  they  py  Charles  I'.  Hiiestis.  wlio  will  con- 
pensation  would  call  for  an  increase  conditions  of  an  area  of  three  million  to  believe  that  electric  energy  will  ollierwise  would  liave  been ;  as  it  tinue  as  president  and  general  man- 
of  $738,100,000  in  the  aggregate  pay  square  miles,  di.spiace  horse  pow'cr  as  a  means  of  i^'’de  the  operation  of  small  Imals  agor  of  a  new  eompan.v.  under  the 

roll.  If  only  retroactive  to  May  1.  Clenriv  the  emnlovee*  ctinnld  have  transferring  the  Indian  Cove  pro-  #,tiemely  difficult.  charter  of  the  Mann  Axe  Compan.v,  i 
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INTEST  TOUR  SAVINGS 


m 


in  a  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 


of  $738,100,000  in  the  aggregate  pay  square  miles,  displace  horse  power  as  a  means  of 

roll.  If  only  retroactive  to  May  1,  Clearly  tlic  employees  should  have  transferring  the  Indian  Cove  pro- 
the  increase  for  1920  will  he  in  the  been  required  to  present  their  claims  C.N.R.  system  with  very 

neighborhood  of  $521,000,000.  ,  pv  classes  and  bv  territorial  groups  expen.se  and  no  interfeience  to 


.tiemely  difficult.  charter  of  the 

.V  report  from  Canso  states  that  Limited. 


Mann  Axe  Company,  | 


slghborhood  of  $521,000,000.  ,  by  classes  and  by  territorial  groups  I  •''®  "iiusually  heavy  wind  blowing 

In  that  ca^e  the  railw'ay  income  ac-  instead  of  electing  to  lump  Uiem  be-  Passenger  trafflr.  A  railw'a.v  siding  |  for  the  past  few  days  has  practical- 1 


Interest 

Return 


count  Tor  1920  w'ill  read  something  ii’hid  a' threat  oKa  gen'm^^^^^^  ®P*"’  ''"®  "  P"*^^  '-r"!- !  ly  .Mopped  fishing  operations.  The  Financial  ^mcs  reache*  » 

'like  this;  vnlviii"  the  common  weal  ‘  npctiiig  With  the  tram  line  and  (lie  At  I  ockeport  recently  30P  barrels  V  mterestert 

■  Hqvs,  from  operation  .  .$6,100,000,000  Against  such  a  combination  the  ‘’a'’®  hauled  to  the  terminus  '  of  honings  were  taken.  ai'fl  able  to  buy  investment  securi- 

tf*r  /'HA  AArt  r»AjN  .  .  ^  „  iirVEfivf  AvrxA/Iif  irviisKr  Ar»/4  ^Ka  !  rinrxil  Aati>hr*a  rvf  o  r  AT  a1  orr  tlOS* 


SECURITY 

Paid-up  Capital  . $2,412,578.81 

Reserves  .  064,459.30 

Assets .  7,086,695,54 

HEAD  OFITCK.  MINNIPFG 
RRANCHES:  Toronto.  Regina,  Calgary,  Edmonton, 
Yancoiiver.  Virtori.'i;  Fdinbnrgh.  Seotlai'd. 


Open.  etp.  $6,620,000,000  Act  called  for  the  appointment  o 

PluB  labor  tlirce  niembeps  of  the  Board  "con 

award  .  621,000,000  6,141,000,000  stitutin.g  the  public  group  represent 

- ing  tlio  Public." 

Deficit..  ,,  ..  ..  ....$  41.000.0()0  reported  decision  indicatci 

Taxes  and  net  rente  ..  270,000,000  h. 


Act  called  for  the  appointment  ofPYl’Y^  expeditiously  and  xvilhout  the 
tlirce  niembcps  of  the  Board  ‘'con-  ®**shtest  inconvenience  to  the  regu- 


Gnod  catches  of  mackerel 


- ing  tlie  Public."  service. 

Deficit  "  ••  ..  ....$  ^4’nnlMl^A  1  be  reported  decision  indicates 

Taxes  and  net  rente  ..  2i0.000.000  overwhelmed  by  IJCUf  I  ADfiF  QIIRAR 

.  oi./vAA-nnA  'be  vast  proportions  of  the  question  Ivtif  LniiUb  OUUfffl 

Oper.  deficit . $  311,000',000  foisted  on  the  hoard  hv  the  asarrea-  AminiKIATmKI  PAR 


'he  vast  proportions  of  the  question 
Open  deficit  .  3n,00(V, 000  foisted  on  the  board  by  the  aggres- 

6  p.c.  on  $21,000,000,000  1,-60,000,000  labor  leadens,  and  surrendered 

..  — .  'n  politiial  exigeneios  and  strike 

Total  deficit,  19-0  ..  ..$1,571,000,000  fhreals  the  powers  intended  fov  the 
On  precisely  the  same  business  in  protection  of  the  public. 


slightest  inconvenience  to  the  regu- ;  being  made  outside  Gloucoster  and 
lar  running  schedule  of  the  tram  I  on  the  .Maine  coast. 

Gcrvicc.  j  n-  t,  1 

_  Big  Hauls. 

yriai  I  SAAP  CIIAAD  1  "^be  Gloucester  Time.s  sa.vs:  There 

nCft  LAKUb  wUuAK  1’^  quite  a  body  of  markerel  to  the 

AAMiniKIlUriAKi  PAniiPA;®«u'b«ard  and  the  fleet  are  making 


COMBINATION  FORMED  j  some  nice  hauls.  In  addition  to  the 

I  crafts  at  Boston  this  morning  with 
nearly  300,000  pounds  fresh,  schooner 
New  York.— One  of  the  largest  j  S'i'etto  is  <at  Newport  with  20,000, 
sugar  financing  developments  jn  Pto'iids  fresh  and  50  barrels  .salt 


1921  the  railways  face  a  total  deficit 
iof  $1,788, 000, OdO.  And  that  is  ap¬ 
proximately  the  sum  for  which  the  ^vitirplenary  powers' over  disputes  between  the  5Vest  India  Sugar ! 

Interstate  Cbmmerce  Commission  between  "anv  carrier"  and  organiza-  Finance  Corp.  and  Potters  Bro.s.  &  ”  'I®®"-  .  ^  ^ 

must  provide  adequate  and  reason-  fjons  of  emr  d*ojmes  hav^  enlarv^  U'®'  The  financing  will  inv'olve  no  I  ^be  South  Boston  pier  had  a  live¬ 
able  rates.  .  ,hose  powers  lo  Include  all  carn'ers  P"blic  offering  and  the  nnderwriting  ! 'y  Monday 

Is  it  any  wonder  the  Commisision  ^nd  their  employees  and  have  been  bas  been  closed.  The  Proposition ,  ®'^-  ''"®  ®*='-®  b® 
halts  and  holds  futile  hearings  to  see  hustled  into  a  decision  involving  over  means  the  aequisition  of  sugar  '’4  ,“"  ”''^'  ^f'*but  and  ntackeul. 
If  something  will  not  turn  up  to  J7oo!i.000  a  y7aTto  ®B'atos  both  in  (3uba  and  San  Do- i  Yi '''® /h''®® 

soften  the  shock  to  an  already  over-  ^,,0  meantime  Oie  Interstate  t'*'® '»  which  vvill  he  aequired  ;  eon 

burdened  puhlic.  rommerce  Commission  receiving  its  by  the  Cuban  &  Dominican  Develop- 1  of  gtoundfish,  14,000  ^ 


However  this  may  be.  the  fact  re-  nnancing  fievciopments  in ,  schooner  Catherine 

mains  tliat  three  citizens  endowed  fiome  time  has  just  been  consum- ,  -‘g 


Burke  at  Provincetown  w'ith  25,- ' 
OOO  pounds  fresh.  j 

The  South  Boston  pier  had  a  live-  ’ 
ly  opening  Monday,  a  fleet  of  the 


Chemical  Products,  Limited 
— An  Expanding  Industry 


soften  the  shock  to  an  already  over¬ 
burdened  puhlic. 


uuiuoucu  vui.iiv.  rommerce  Commission  receiving  its  n.r  v.uimu  «  cm 

This  award,  for  which  there  is  no  mandate,  even  Itefore  the  Railroad  ment  Corp.,  to  bo  incorporated  with  ' ‘’7,'’®' 
reclprocaUpg_  promise^of_  inerfasert  i.abor  Board  was  appointed,  ponders  |  an  authorized  capital  of  $32,000,000.  |  f®®-|b  proughr  7^^2  ^ 

cents  per  pound,  hut  the  prices  for  i 


service,  imposes  a  burden  on  trams-  fe  the  least  increase  in  rates  .  I  I’l',-  f'.v  ■ 

Itoftation  greater  than  the  total  farm  *1.,..  “under  honest  efficient  and  1  cents  per  pound,  hut  the  puces  fot  1 

value  of  wheat  before  the  war.  YVith-  economical  managonient"  will  earn  knowledge  to  the  contrary,  he  still  1 

out  the  crossing  of  a  T  it  answers  jj  return  on  the  aggregate  value  insists  that  an  increase  of  18  p.c.  in'  , U.-ou  ^The  rnn'kerei  trin*  ^ 
to  'Webster’s  definition  of  a  "hop  to  1  railway  property  used  in  the  rates  would  pay  the  6  p.c.  return  on  I  '  ^  fmm  1  5no  to  so  non  nnnno*  ' 

Odberus-a  conce.sslon  or  bribe  to  Rorviee  of  transportation.  the  value  of  the  roads.  But  oven  7®^ 

conciliate  a  person  otherwise  liable  jj,  rnaking  such  determination  the  Clifford  Thorne  would  probably  ad-  h  .  fho'iattor  firo"  '  *  i 

to  be^roublesome.^’  ,  ^  .  Commission  is  ordered  to  give  due  mit  that  the  reported  award  of  the  j  ®  ‘  ' 

Cots  Heart  out  of  Cummlns-Esrh  Act  consideration  among  other  things,  Railroad  Labor  Board  will  add  24  '  ' 

The  nature  of  thte  award  explains  “to  tho  transportation  needs  of  the  PiC.  to  this,  making  nece3s.iry  a  total '  ^ 

the  Impatience  of  the  railway  unions  country  and  the  necessity  of  enlarg-  increase  of  42  p.c.  UinU  |■^pUtIJ  AMII 

over  what  they  w'ore  pleased  to  re-  Ing  existing  facilities  in  order  to  In  fact  the  reported  aw.ird  will  call  111  w  1 1  VUI  I  l•Il  #1111/ 
gard  as  unnecessary  delay.  They  provide  the  people  of  the  United  tor  an  advance  of  54  p.c.  in  freight  |  |(viaa  ATHII/r 

Bcented  the  700  millions  with  retro-  States  with  adequate  transporta-  rates.  VI|yL||  V  I  Ullf  L 

active  back  pay.  They  remembered  tion."  It  may  not  be  untimely’  to  quote  j  WlleWtIl  W  I  lllllb 

the  retroactive  melon,  with  siibse-  The  delay  of  the  Commission  in  the  warning  of  J.  11.  Ihoraas,  M.P..  - 

quent  trimmings,  that  Director  Gen-  announcing  a  proportionate  increase  General  Secretary  of  the  Nationally,  ,  nUenverr  Vnilo  In  RoHiIbIo 
--.1  an., *4.  9ann»  4—  Ill  MtAc  lo  thtt  tflYnATTArfi  of  TTnlnii  of  Rritish  Rail Wflvmpn  trt  hie  ^  I>lSC0T6ry  f»01^aai6 


A  world  shortage  of  chemical  products,  coupled  xvith  an 
established  and  favorable  market,  have  necessitated  the 
expansion  of  Chemical  Products,  Limited,  to  its  present  size. 
Organization  on  a  big  scale  enables  the  investor  to  secure  an 
interest,  and  to  profit  by  the  grow  'h  of  the  chemical  industry 
in  Canada,  through  the 

895  Cumulative  Participating 
Preference  Shares 


RICH  COPPER  AND 
SILVER  STRIKE 


Write  us  to-day  for 
Descriptive  Circular 


Preferred  as  to  a.'wot*  and  divi¬ 
dends.  No  mortgage  indebtedneM. 
Conservative  capitaliiation  of 
$1,700,0(X)  Preferred  compared  with 
net  asseta  of  over  $3,000,000. 

A  ronserTatirr  fotimate  of  net  earn¬ 
ings  would  be  $1.4S3.688  per  annum — 
eqtial  to  eleven  times  Preferred  Stork 
dividends — leaving  a  surplus  equal  to 


SIS  per  share  on  outstanding  Common 
Stock. 

.4fter  paving  dividends  equivalent  to 
$8  per  ahare  on  both  Preferenre  and 
Common  shares,  a  further  equal  dn’i- 
dend  ma\  l)e  paid  on  both  Preference 
and  Common, 

Di^ndends  payable  m  New  York  fund* 
increasing  vucld  to  about  Stj  at  pre¬ 
sent  rate  of  exchange. 


,eral  McAdoo  cut  for  them  in  June,  in  rates  is  costing  the  taxpayers  of  Union  of  British  Railwaymen  to  his  / 

1918,  and  they  dreaded  the  day  when  Uie  United  States  something  like  a  compatriots:  '  Prosneetors  *  ” 

the  High  Cost  of  Living  would  no  million  and  three-quarter’ dollars  a  “Groat  as  xvas  the  power  of  the! 

longer  serve  as  a  fulcrum  on  Avhirh  day’.  railwa.vnien,  no  greater  mistake  i  e  Sydney.  N.  S.— Discovery  of  cop- 

to  rest  the  lever  of  their  demands.  The  haste  of  the  Railroad  Labor  could  be  made  and  no  greater  harm  '  per  and  silver,  associated  in  a  gold- 1 
They  realized  the  ephemeral  nature  Board,  as  reported,  has  added  two  could  come  to  railw  aynien  than  if  bearing  quartz,  has  been  made  in  the  i 

of  the  conditions  that  gave  color  to  millionis  a  day  more  to  this,  which  the  they  were  to  be  unmindful  of  the !  Boisdale  Mountains.  Cape  Breton,  by  ' 

their  claims  that  wages  ishouid  keep  United  States  Treasury  must  pay  fact  that  the  public  was  entitled  to !  Roderick  O’Handley,  at  one  time  lo- ; 

pa«e  with  prices.  They  continually  until  September  1.  consideration."  icated  here  as  superintendent  for  the 

confused  the  prices  of  certain  After  that  the  railways  will  hax’e  The  prime  consideration  in  all :  Pouport  Brothers,-  contractors,  and 
articles  of  food  with  the  high  cost  to  paddle  their  own  canoes  through  these  disputes;  between  carriers  and  now  at  Barrachois  Harbor.  Mr. ; 

of  living  of  which  they  constitute  the  deficit  rapids,  which  Clifford  their  employees  must  eventually  be  O  Handley  has  just  returned  from  | 

only  40  p.c.  and  that  40  p.c.  subject  Thorne  still  insists  .shall  be  as  deep  adequate  and  enlarged  facilities  for  Halifax,  where  he  filed  his  claims  ; 

to  reduction  by  varying  the  consump-  and  unnavigable  as  possible.  In  the  transportation  and  sometime,  some-  with  the  Department  of  Mines,  and  is 

tlon.  Since  before  the  war  the  aver- *  face  of  all  testimony,  valuations  w’here,  the  public  will  make  its  voice  to  develop  the  areas  which  are  re- 1 
Ma  P*Jt-of  all  railway  employees  has  (State  and  Federal)  and  common  heard.  j  ported  to  contain  a  rich  deposit. 

:"„i. ...  ’■ -r  . :  r-  .  ■  .  .  ~  ' 


I  INVESTMENTfBANKERS  \ 

Members  Toronto  Stock  Exchange 
.Toronto  General  Trusts  Building 
‘TORONTO 


•  100,  with  a  Bonus  of  One  Share  Common 

*  Stock  with  each  Share  Preferred. 

oo  Canada  Industrial 
s(9‘  Bond  Corporation 


IMXSTMENT  SECURITIES 
17  St.  John  Street,  Citizen  Building 
MONTRE.AL  OTTAWA 
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Write  for  Special  Victory 
Bond  Circular-Sent  Free 
on  Request. 

HANSON  sues. 

Investment  Securities 
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HINTS  TO  INVESTORS 


DOMINION  BRIDGE  CO.  I  find  vour  appreciation  of  "Financial 

Kindly  oive  me  in  your  valued  very  valuable,  and  u-iU  fed 

paper  under  "Hints  to  Investors.’  grateful  for  any  information  on 

some  information  re  Dominion  Bridge.  ^  °  matter,  .y,  />.,  Montreal. 

I  Is  the  present  business  of  the  com.  Answer — Ontario  Steel  Products 

pany  as  .good  as  it  had  been  for  1919.  stock  has  recently  indicated  that  a  di- 
or  are  there  some  other  reasons  for  vidend  is  an  early  prospect.  The  float- 
the  drop  in  prices  for  such  a  high-  mg  supply  of  the  stock  is  small  and  on 
class  security  as  Bridge?  this  account  it  may  easily  sell  higher 

Is  the  financing  of  the  nevcly  affil-  than  other  stocks  paying  the  same  di- 
,  lated  Dominion  Engineering  irorios,  vidend.  In  addition,  there  have  been 
Limited,  completed  and  has  the  com-  reports  recently  that  some  of  the  mo- 
mon  share  bonus  icith  their  preferred  tor  companies  which  are  large  ciis- 
sharcs  some  influence  on  Dominion  tomers  of  Ontario  Steel  Products  for 
Bridge  shares?  Is  any  distribution  of  springs,  ha'e  been  accumulating  a 
common  stock  of  Dorn.  Engineering  considerable  block  of  the  stock,  if  >-ou  i 
among  stockholders  of  Bridge  con-  still  hold  the  stock,  the  ad\  antage  of  | 


Before  you  invest 

“INVESTIGATE” 

if'  Ths  standing  of  the  house  in 
financial  circles — 

■..2 1  The  reputation  of  the  per¬ 
sonnel — 

<3  The  stabilitg  cf  the  securities 
they  offer. 


templated' — LAC  GVlKDOy. 

■Answer — Recent  reports  have  mdi-  j 
cated  that  the  business  of  Dominion ' 
Bridge  continues  in  satisfactory  vol-  ! 
ume.  There  has  been  a  good  deal  of  i 
disappointm.ent  at  the  decline  in  the  i 
stock,  but  It  IS  thought  that  much  of  | 
this  has  been  due  to  traders  letting 
their  Bridge  stock  go  in  order  to  get 
into  some  other  stock  w  hich  was  more  ! 
likely  to  show  quicker  appreciation  in  ' 
'■aiue.  i 


selling  or  not  will  depend  largely  upon  j 
the  amount  of  profit  you  made  on  it. 

BROOKLYN  RAPID  TRANSIT 

tVoutd  appreciate  if  very  much  if  1 
you  icould  let  me  have  any  mforira-  j 
f'or  you  may  be  ah':  to  obtain  '■ega’-d- 
iii./  Brooklyn  Rapid  Transit  of  Brook¬ 
lyn.  -V.r, — Jf.  C.  .V.,  Quebec.  j 

■Answer — It  is  difficult  to  find  any-  I 
one  in  New  York  who  is  optimistic  ' 


Tour  well-earned  savings  are  worth 
careful  consideration 

Tfe  have  on  hind  .at  all  times  invest¬ 
ments  suited  to  th“  requirements  of 
the  individual  in-'cstor. 

Personal  attention,  combined  with 
prompt  reports,  is  our  aim. 

AVe  wr-icom*  inquiries  w-ith  reference 
to  your  present  holdings  or  pros¬ 
pective  purchases. 


IKVBSTMCN-r  SiSCUIIITiaa 

E.cya!  Bank  Buildin?  •  .  Torontt 


In  connection  with  the  plans  for  the  o'  er  the  future  prospect  for  the  shares 
formation  of  the  subsidiary,  the  Dom-  ^  of  the  Brooklyn  Rapid  Transit  Rom- 
mion  Engineering  Company,  u  is  not  pan.v.  AVe  understand  That  prominent  I 
proposed  that  the  common  sharehold-  |  interests  who  hai  e  been  large  holders 
ers  of  Dominion  Bridge  will  receive  '  of  the  stock  have  dispo.sed  cf  then  1 
any  bonus  in  it  Dominion  Bridge  '  holdings  at  a  sacrifice.  This,  of  itself,  i 
Companx,  however,  owns  51  p.c  of  the  indicates  that  those  xvho  have  been  in  i 
comm.on  stock  cf  Dominion  Engineer-  ,  a  position  to  know  all  there  is  to  know  | 
ing  fompanx  and  x»  hatexer  dividends  of  the  company  ha'e  given  up  hope! 
are  paid  on  this  stock  will  go  to  the  of  an;  early  improvement  m  its  af- 
sharehoiders  of  Dominion  Bridge.  |  fairs.  1 

I  _  The  system  has  been  split  up  into  its  j 

.  component  parts  and  numerous  tians- 

aTLA.V TIC  cl  GAR  AND  DOMINION  privileges  abolished  Earnings  C.  S.  STEEL 

^  .^hoxv,.'.g  improvement,  bur 

tt'ovld  you  advise  sellma  Atlantic  opernlinp  expenses  hav  e  also  groxvn  ,,,  pprk  ,srri"s  to  he 

Su.aar  preferred  and  invest  in  Domm.  heax  ier  Efforts  hax »  been  made  to  j  to  a  bulhih  pos"wn 

inn  .iferl  t’orporation  at  their  present  secure  an  mcre.Ase  in  fare  to  P'?ht  i  ,hr  .  hpree^ 

ratirar-EXCIIA.\GE.  Caricton,  Bon-  cents  without  success.  The  municipal  |  appreeiatwn  in  the  prue  of  i  g 

ai  enturc  Co..  P.Q.  .  administration  continues  to  fight  ■  (tie  ro«ipo«v  ror.-uoio  to 

Answer-The  advisability  of  sellmg  ^  ramy  on  satisfactory  Nvim.-st  >  ,s  ir 

.\uan  1  ^ugar  preierrea  ana  mx  esi  ^  tn  e-cent  fare  Public  Ser-  „„  . . 

mg  the  proceed;;  in  Dominion  ice  t'ommissioner  Nixon  has  I'een  en-  on'oiic  m  -  ihrounh  ;/n-'-'to 

Corporation  around  Present  pnees.  |  he  nLrre  ted 

presents  a  problem  that  the  mx-estor  ,  have  been  operated  bv  ' .  '  ,  Tr  Fort  tt  f/L,,, 

must  almost  decide  for  himself,  aa  hat  ;  ^„^pe,.tion  with  the  P  R  T,  \ wpl  he^  ^  .o  trxo. 

you  are  ex-idently  figuring  on  is  -hat  .=u.spend-  -^"^"e.-"  bile  the  tie  im  m  tr.Ans- 

-Atlantic  Sugar  has  alreadx-  made  a  .  roort  orHo.-  h  Vn  -  bonn  vuIoh  Pnr’aticn  conditions  max  ma.xc  u  im- 
big  advance'  and  there  sho-Md  b"  on  com  t  ordm ,  as  ,t  ha.  heoi  i  u  ed  possible  for  the  C.S.  Steel  .  orporation. 

au  ajiin  a.ij  iiei  e  .11.  um  *  that  thev  hax  e  been  operated  illegally.  '  e,,  ,i,„ 

chance  of  Dominion  Steel  making  a  ^  .  p  .  ,  co'i.sid-  '  ^  ^  ^  ^  ' 

good  gam  from  around  its  present  loxx- I  ,  ^  J.  ,  J,  p, -P  quartei-  lust  clo.smg  as  11  m.ght  if 

prices  I  Plane  niisiness  rrom  tne  li.K.  i  .  ne.r  conditions  prevailed  it  is 

Th?  dir?'‘t'^^«  of  Atlantic  ?u£"a^  '  »  i  j*  “■  hint?d  that  tn?  ropoit  tOi  the  fi?r()nd 

1  ne  Jire-T..^  oi  .-xuaniit  .-uga.  x.  .11  o^ore  nickels  for  the  transit  oompanv  I  ,  ,,i  , 

shortly  announce  their  plans  regarding  ^  '-an-dlv  aonroacbmc  when  bettei  than  i.  antu.- 

the  pax-meet  of  arrears  on  th*  ore-'  ^  rated,  the  output  for  June  offsetting 

n,  pax  me..T  or  ariears  on  in  pie  compan'-  "ill  open  a  new-  se-tion  . ...... 1,-  ...  ...-i,.. 

fe.-red  stock  and  there  is  a  possibility  ,  cubwa<  and  East  Rner  tunnel.!'*^"  'He  lesiilt.  ,n  «d.lier 

of  r?-or2'aiii2ation  i)lan^  iT^inc  i  i  months-.  Continued  impro*  cmc*it  ma' 

ji  ^cme  le  or^auizauon  pians  o.inc » should  result  in  an  increase  in  „.,.u  . 

carried  out  in  connection  xx-ith  the  'e  e\pe-tPd  'x.th  the  lauroad  tangle 

comran'  .  .  ...  ..  ...  ,  .  I  sloxv'y  being  tin:  axellcd.  Normal  con - 

As  «ga--ds  Dominion  =toe.  the.e  -s'  ndc-r  the  receivership  thou.sands  of  hoxxever. 

.v.  lega.a-  l  ommion  .  .ce..  rne.e  --..dollars  have  been  spent  in  putting  the  !  u.  ,.u 

a  feeling  that  the  merger  interests  .  condition  An  endca' or  equipme..t  (..n  1.  ob- 

xvill  dox  cte  more  attention  to  the  stocks  r  f  '  -id  tion  .An  end  tamed.  In  the  meantime  i^teel  con- 

xxiii  aexete  more  a.tention  to  tne  s.ocks  P,3(jg  to  keep  d.iw  n  t.he  cost  ,,,n,  tb.  ret  of 

of  the  old  company,  as  these  sho-ald  ,  operation  Recei' er  Garrison  in-  u/'®  ‘  ,L  cLmoVshl.-rl 

h?  mo' cd  up  from  around  presently  unon  an  «hnn  as  far  ma.K?..  and  the  common  wha.Cw 

levels  If  the  securities  r,f  ,ho  new  I  ,  continue  to  constitute  a  mor.  excellent 

Enti-h  F'mn’r?  Steel  (.‘ornoration  are  ^  ^  concernea.  -  ^  i  purchase  anywhere  between  9^  and  Tyr* 

uiniteh  hamp.re  Meei  i.  orporation  \  T^cure  increa?e?  in  by  strike.*  ^  -  ... 

to  pell  on  a  ba.sis  worked  out  b\  th**  ;  failed  I  "  ^ 

insider?  The  isst  annual  statement  *  tn  se*  ure  r^'lirf  fhrouch  *'’'^'**  corporation?  in  the  '^orld. 

of  Dominion  Steel  made  it  questionable  i»p,3,ation  has  shattered  the  I  ’ 'hil'I'^^onc  "’Tiiidhermore 

xvhethcr  the  company  should  haxe  paid  bores  of  man--  holder'  of  the  F  R.T  I  ®  "  '  yi''heimote 

£  t.  p  c  dividend  Rmce  the  beginning  „  pot  re.o.son-  i  mimifiers.ot  the  enter- 

of  the  new  ,>  car.  howex  er.  busme.ss  is  suppose  that  the  fight  has  bee  ,  1 

•’ennr^ed  to  have  sh-j'^n  considerable  i  •  i  i  i  tVn*  •  mz  laipe  Ptoikholdeis  thcm^selNes. 

mm-ovLent  gix-eyip.  hoxsex-er.  and  it  i.s  like  y  that  .  favorable  de,  is.on  of  the  LnitcJ 

imp.oxemen  ,  further  efforts  xvill  be  put  forth  '-n- 1  gpprome  Court  will  make  it 

■  ..  PnssiMr  success  As  corporation  to  branch 

ONTARIO  .^TEEL  RRODL  CTS.  th.nes  .stand  we  xxould  not  be  mOmed  I  profitable  lines 

.4  friend  informs  me  that  tjnfario  !  reeommend  it.,  t  b””  ^  x'  hich  the  management  hesitated  to 

e'ccl  Produt's  earned  last  year  about  shares,  ex  en  as  a  specuiaticn.  ■  Knew  the  mind  of  the 

15p,r.  on  common  stock,  and  ’c'll  this  ^  ^  abox  e  tribunal 

year  show  better  than  •:<)  p.r.  Hr  rr/is-  CAN  FliSHIN';  &  TR.A.VftpiirT  OO  i.,arge  earnings  during  the  past  few- 

Obs  that  the  .stork  has  note  diseou  nted  /  tronid  hkr  to  he,ir  'rom  non  tn  eon.  \rars  has  iiermittcd  the  eimpany  to 
o  T  p.c.  dividend,  selling  at  77  per  nrrtion  with  the  stork  of  the  Canadiar  put  real  .assets  behind  the  common 
share,  and  adds  that  people  in  touih  Fishinr.  Transport  Company.  Limit,  cb.are;-'  which  at  the  organization  of 
with  said  eompany  ,sa  <  that  there  are  rd.  I  understand  that  their  hnme  o'-  th"  compan;-  were  pretty  miiih  all 
good  prospects  of  either  a  leash  or  fwr  i,?  Merfrrol  and  iha'  F  .'I  Hti-  r  ..ater,  .At  replacement  priees  the  x.al- 
stock  bonus  for  patient  stock  holders  i-  fompary  o'  \ew  l  ore  ore  interest,  ue  of  assets  Iv hind  the  .  omnion  shares 

COST  DIVISION  Of  ieHE£;K”;“?5?WHEELING  STEEL 
U.S.STEEL  C0RP,'l-“~““^  MERGER  PLANS 

■  in  steel  mills  has  adx-anced  in  'he 

-  '  '.art  five  years  frem  S2  to  15.96  for  a  ' 

Iti  191r»  .\rti:al  l'a?e  Pax  meats  ten-hour  daj.  Three  fompaniee.  to  po  Inclii'ted  in 

.\mounted  te  32r.  on  Bach  lYxidlng  'he  eighteen  full  years  of  Consolidation  "ill  Hate 

Itollar  Received.  I  tjjr  rorporation  s  cxisteace  into  three  f  apital  of  ofxt.tttO.OOif. 

New  5-ork.— Of  exery  dollar  of  the,  \  six-year  periods  it  v  ill  be  found  t-hat  York— Merger  of  La  Belle 

United  States  Steel  Corporation's  j 'hr  axet-age  share  of  capital  in  'he'jppp  AYorks.  AVheel.ng  Steel  &  Iron 

gross  receipts  capital,  in  1919,  ie-|dollar  shrank  from  J6. 94  cents  in  the.p-p  and  t\  hiiaker-Glexs.ner  Co.  will 
reived  7.16  cents ;  in  191S.  S.6S  tents.  I  f'l’f'  period  to  14.74  in  the  second  |  known  as  "'beclin?  .Steel  Corpora- 1 
In  1919.  vx  hen  the  corporation  i  ^hd  la. 95  in  the  third.  Axrrage  pay-  jion  and  -wnll  ha'e  authorized  capital 
failed  to  earn  its  preferred  divide'ad.  | *he  first  s.x-x-ear  petiod  -"asjfjf  .A]Of|_()no.009.  of  which  about  $64.-1 
capital  s  share  of  gross  receipts  xvasi-iolT  cents  in  the  dollai.  in  the  sec- j  qqq/Miri  will  he  issued  now  ,  accordin: 

9  99  cents  in  the  dollar,  or  better  1  ^nd  period  94.95  cents  and  in  the  ^  j  p  yjrrriman  i 'Jo. ; 


ed  in  the  proposition.  If  you  can  give 
me  any  information  regarding  it  and, 
if  possible,  the  market  value  of  the 
common  stock.  I  iciP  greatly  appre¬ 
ciate  it. — SUBSCRIBER.  St  John. 
\.B 

•Answer — This  company  seems  to  be 
of  recent  origin,  being  incorporated  in 
Canada.  It  is  operating  on  a  small 
sole,  and  is  still  engaged  in  selling 
stock  to  secure  adequate  working 
capita!  to  carry  out  its  plans.  The 
company  owns  a  large  box  and  barrel 
plan'  fully  equipped  at  Moffatts,  New- 
Brunsw-ick.  Until  recently,  this  plant 
was  not  operating  at  full  capacitx-.  its 
output  being  mainlx  confined  to  the 
manulactunng  of  laths,  it  is  expected 
that  It  will  be  running  at  capacity 
x-ery  shortly  A  refrigerating  plant  is 
owned  by  the  compan;  at  Rocka-way. 
New  York,  but  this  plant  is  net  being 
utilized  to  any  great  extent 

As  the  company  has  not  published 
a  statement  coxenng  its  operations 
during  the  past,  earnings  of  its  x-ari- 
otis  plants  can  onl;-  be  estimated.  The 
underwriters  of  the  stock  estimate  net 
earnings  for  the  present  year  at  $150.- 
OAA  The  preferred  stock,  w  hen  issued, 
was  accompanied  by  a  bonus  of  com¬ 
mon  AA-p  hax-e  no  record  of  any  di'-i- 
den.ls  ha'ing  ever  been  paid  on  the 
common  shares.  AA'e  do  not  find  that 
♦h^re  hax-e  as  x-et  been  an;-  tran.-ac- 
tions  in  It.  and  as  the  stock  is  not 
actixe  we  cannot  form  any  idea  a?  to 
its  marke'  value.  AA’e  fee!  that  the 
stock  at  the  present  time  is  a  sr"'c'ila. 
lion  and  its  speculative  possibilities 
are.  fer  the  future  to  decide 
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Government  and 
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Ceminion  Bank  Bld^ 
TORONTO 

Canada 


"E  0"\  .\M)  OFFER: 

In  'Ipnominations  of  S.50fl  ‘"r 
1.5.x  Far  Bondi  Isf  March,  1935, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

^aid  Ronds  hpinc  imcondi. 
fionalJj  miaranfppd  hr 

CANADIAN  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 

Pricp  Par  and  Interest 

^lELD  7% 

MORGAN  DEAN  HARRIS  £ 
MULVENEY  IIMITED 

EC2  B.ANK  OF  HAMILTO.V  BLD  i. 
HAMILTON.  ONTARIO 


Ask  Us  For 
The  Latest 
Bond  Quotations 

CD 

Bond  Departmsnt 

SOTRD  BROS.  &  CO. 

S  A  N  K  E  RS 

Mesbers  5e«  lerk  Stxk  £zeiita|e 

57  St.  Francois  Xavier  St. 
MONTREAL 


a  icciir.s  .nai  inemergei  mieres, An  endca' or  ; 
will  dex  cte  more  attention  to  the  stocks  ^as  been  made  to  keep  d.-iw  „  the  cost  ' 
of  the  old  compan;-.  as  these  sho-ald  1  operation  Recei'  er  Garrison  in- 
be  mo'  cd  up  from  around  present  ,  E,s,,nj.  upon  an  open  shop  as  far  .as 
iex  els  if  the  secuiiticp  wf  the  new  .  pniplox-ees  are  concerned.  Effort?  to! 
British  Empire  Steel  Corporation  are  ,  mcreases  in  wag»s  bv  strike, 

to  sell  on  a  ba.sis  worked  out  bx  ih»  .  methods  of  late  have  failed  I 

insiders  The  last  annual  statement  Fg^urp  to  se.  tiip  rolief  through 

of  Dominion  Steel  made  It  questionable ',3. p  ipgisiation  has  shattered  the  | 
w  hether  the  company  should  hax  e  paid  ^ope?  of  man'-  holders  of  the  F  R.T  ! 
£  6  p  c  dividend  Rince  the  beginning  ,jock.  it  x.-ould  seem.  It  is  not  rea.son-  ! 
of  the  new  ;  car.  how  ex  or.  busine.ss  is  gp),,  m  suppose  that  the  fight  has  bee*.  . 
reported  to  have  shown  considerable  mven  up.  however,  and  it  is  Iikel;  that  : 
improx-ement.  1  fi...,hp.'  pffpric  w-ill  he  nut  forth  an-! 


ONTARI'J  .^TEEL  ri’.ODUCTS. 


.4  friend  informs  me  that  tjnfario  [ 
o'ccl  Products  earned  last  year  about  ~ 
15p,r.  on  common  stock,  and  w'H  this 
year  show  better  than  "0  p.r.  He  req^-  U.- 
'  prs  that  the  stork  has  now  discounted 
\  n  7  p.r.  dividend,  selling  at  77  per  nr 
share,  and  adds  that  people  in  touih  Pi 
I  with  said  rompaii’i  sa  i  that  there  are  ed 
good  prospects  ot  either  a  leash  or  t,e 


able  to  suppose  that  the  fight  has  bee*.  | 
gix-en  'ip.  however,  and  it  is  Iikel;  that  | 
further  efforts  will  be  put  forth  a.n-  | 
other  ;-par  with  possible  siu-ress  .As  | 
thinas  .stand  we  woul-i  not  be  inclined  1 
to  recommend  lust  now  the  BKT 
shares,  ex  en  as  a  specuiaticn,  ' 


CAN  FliSHIN';  &  TRA.VftponT  GO 

/  irould  like  to  herir  tynm  uou  "i  ro"- 
nretion  with  the  stock  ot  the  Canadiar 
Fishino  &•  Transport  Company.  Lmii’. 
rd.  I  understand  that  their  hnme  o'- 
twr  1,5  Montreal  and  tha*  F  JT  f>i/er 


Stock  bonus  for  patient  stock  holders  j  i-  fompnny  pC  \ew  Yorr  ore  interest. 


AApT  nilflOinkl  nr  accepted  as  conclusi'-e  they,  c-oi 

b  Uo  I  UlYlolUri  Ur  labor  s 

W  WW  I  VlflWlWliVi  share  has  gradually  increased.  Thi? 

Q  CTCCI  PODO  ! 'bdiration  is  further  borne  out  by  the 

U,0.  O  !  LL  I.  bUJir  .  labor  da-,;  wace 

in  steel  mills  ha?  aclx-anced  in  'he 

-  '  last  five  years  frem  $2  to  15.96  for  a 

1919  .\rti:al  "a?e  Pax  meats  ten-hour  daj. 

mounted  1e  •32r._  on  Each  |  D'xndlng  'he  eighteen  full  years  of 
Htillar  Received.  I  tijp  rorporation  s  cxisteace  into  three 


.\mounted  1e  •32r.  on  Each 
Htillar  Received. 


-Of  ex-erv  dollar  of  the,  six-year  periods  it  v  ill  be  found  t-hat 


I  is  probably  more  than  $300  a  share 
and  net  quick  assets  approximate  the 
( present  market  price.  This  corpora¬ 
tion  with  its  ow-n  mines,  coal  fields 
and  transportation  facilities  Is  in  a 
most  excellent  position  to  meet  oompe- 
t.tion.  The  outlook  for  the  steel  trade 
is  good  for  a  number  of  years.  Much 
j  nexx’  building  must  be  done  to  replace 
!  the  destruction  wrought  in  the  war 
I  areas  of  Europe  and  it  is  understood, 
j  although  not  much  is  said  about  it,  ^ 
that  the  corporation  is  doing  a  sub-  j 
I  stantial  business  with  European  cus-  ' 

I  tomers.  Then  there  is  the  immense  j 
I  amount  of  domestic  building  held ' 

I  back  by  the  w  ar  that  must  be  under-  j 
;  taken  on  an  increasingly  broad  scale. 

I  Steel  common  is  regarded  as  a  very  1 
i  safe  bu;-  as  it  is  believed  that  the  j 
;  present  dix-idend  is  perfectly  safe.  Not  ; 

!  onl;-  IS  it  regarded  as  safe  but  an  in-  ; 

I  crease  in  the  distribution  is  looked  for  j 
i  before  the  end  of  the  year  which 

i  should  be  preceded  by  an  apprecia-  ' 

;  tion  in  the  market  price  of  the  shares.  ' 
j  Some  are  inclined  to  look  ahead  to  1 
I  low  er  prices  in  the  fall  but  at  present  ^  | 
I  prices  Steel  common  may  be  regarded  | 

^  as  a  safe  purchase.  I 

i  INSUK.ANCE  OF  CORPORAnON  ' 
PRESIDENT,  i 

j  Our  directors  arc  considering  the  ' 
matter  of  having  the  life  o'  our  pre- 
,  sident  insured,  ana  we  should  like  to 
‘have  you  advise  us  whether  the  pre- 
■  miums  on  the  insurance  would  be 
chargeable  to  expense  or  carried  as  an 
'  asset,  and  whether  the  amounts  would 
I  be  properly  shown  as  deductions  in 
!  making  return  of  net  income. — f'..4.G.  ! 

I  Answ  er — AA'here  a  corporation  nam-  ’ 

I  ing  Itself  the  beneficiarx-  pa.vs  pre- 1 
I  miums  on  an  insurance  policy  on  the 
1  lifw  of  an  emplo.xee  or  official  for  the' 
j  purpose  of  protecting  itself  against  loss 
I  in  the  event  of  the  death  of  the  in-  j 
'  sured.  such  premiums  are  not  a  busi-  ' 

'  ness  expense  for  the  purpose  of  in-  , 

I  come  tax  and  are  therefore  not  de-  | 

!  ductible.  The  rorporation  is  iiermit- | 

;  ted.  how  ever,  to  use  such  premiums  I 
'  paid  as  an  offset  against  the  gross 
!  amount  received  on  the  poliries  at  ma- 
!  tuntx-.  the  remainder  of  the  amount 
V'eing  reported  as  taxable  inrome  j 
j  AA  here  a  corporation  pa'-s  the  pre- 
I  miums  but  makes  the  insured  or  his  | 
heirs  the  beneficiarx .  with  the  pur-  , 

I  pose  of  stimulating  the  efficirncx  and  : 

1  good-will  of  the  insured,  the  pre-  | 

I  miums  paid  are  allow  able  deductions 
las  added  x ompen.sation.  but  the  in- 
I  sured  is  not  required  to  report  the  pre-  ; 
j  miums  as  part  xvf  salary  | 

i  ELK  BAcIN  PETROLEUJt  j 

I  ii'ould  appreciate  any  information 
I  you  can  let  me  have  regarding  Elk  j 
i  Basin  Petroleum. — G  M  .  Hamilton. 

I  Answer — The  Elk  Basin  Petroleum 
;  IS  rounding  out  its  undertaking  as  a  I 
;  complete  unit  of  operation.  It  has  re-  I 
I  centlx  taken  over  the  Mutual  Oil  Uom- 
I  pan;  .and  in  this  wax-  "ill  operate 
i  right  through  from  Us  wells  to  the  re- 
I  fining  jilant.  The  deal  was  con.eid- 
ered  a  very  fax-orable  one  for  ETk 
I  r-iasin  interests  and  in  this  way  it  will 
become  the  second  largest  producer! 
in  what  is  known  as  the  AA'yoming 
distrirt.  ; 

Both  New  York  and  Toronto  inter¬ 
ests  are  x-ery  Ixullish  regarding  the 
prospects  of  the  compan;  This  "as 
also  the  case  when  the  stock  was 
quoted  around  Jll  a  share,  but  re-! 
(ently,  along  with  most  other  oil 
stocks.  It  ha.s  shown  a  decline  and  is 
quoted  in  Ne'*-  York  around  $6  a 
share.  During  the  pa.'t  few-  weeks  i 
there  haxe  again  been  reports  of  a; 
possible  adx  ance  in  the  pnee  of  the  I 
stock. 

di'idends  and  preferred  “B"  to  19  p  c. 
Both  preferred  issues  xxill  be  cumu- 
latixe  and  eonxertible. 

lA-MERK  A.V  LfX  OMOI  IVE  ORDERS 

American  Locomotive  has  recently 
rcccivf.d  additional  orders,  from  do¬ 
mestic  railroads  and  if  is  understood 
to  haxe  a  total  of  $45,990,990  m  un¬ 
filled  business  with  prospects  fer 
large  additional  contracts  w-ubin  the 
I  next  tw  o  month.?. 


What  You  Should  Know  j 
^  Sx,,  ..  about  the  .  ^ 

\^Income  Tax  Laws 

We  have  prepared  a  pamphlet  on 
the  Income  Tax  and  its  etfedts 
V  on  Income*  ranging  from  $3600. 

\  to  $1,000,000. 

Wt  would  appreciato  yoaf  -  ' 

>  .N~^  r*que$t  for  a  copy.  ^ 

•t'fO 

\  Tint 

%  NATIONAL  CITYa  COMPANY' 


Ctfitdian  Head  Office  t 
74  Ncttre  Dame  Street  West,  MontreaL'' 


It  Kiar  Street  East, 
Toronto,  Oat. 


McCnnlyBulldlac 

Halifax,  N.S. 


\ii^ti6TijrL'aiTv  haVki  r 


WE  OFFER 

First  Mortgage  Gold  Bonds j 

yielding  from 

7>2%  to  H  : 

according  to  date  of  maturity 

THE  ONTARIO  SMELTERS  &  REFINERS,  LIMITED 

is  a  soxmd  and  -well  esitablished  company,  w-ith  two  pla,nts  ntw 
operating  at  full  capacity.  Their  hy-products  consist  ot  nlckol 
and  cobalt  derixatix-es.  for  which  there  Is  an  immense  demand 
occasioned  by  the  fact  that  during  the  w-ar  the  markest  was 
starx-ed. 

Extensions  to  the  e.yistmg  plants  are  necessary  to  cope  vrtth 
the  orders  actually  in  hand  from  Great  Britain,  China,  United 
States,  and  an  insistent  and  growing  home  market. 

It  IS  estimated  that  the  Company  will  pay  a  substantial  divi¬ 
dend  on  its  Common  Stock  at  the  expiration  of  its  first  year  of 
operations. 

Purchaser?  of  Bonds  are  ^ 

Absolutely  Secured  by  Assets  Equalling  4  to  1. 

We  are  offering  these  First  Mortgage  Gold  Bonds  for  a  short 
time  only  at  95  yielding  s'"e  on  short  term  maturities,  and 
on  long  terpj  maturities,  xvjth  a  bonus  of  2irc  of  Common  Stock. 

.\s  this  IS  an  exceptionally  fax-oiahle  opportunity  to  invest  In 
a  rapidly  grow-ing  Ontario  industry,  we,  strongly  urge  prompt 
action.  AVithout  an?-  obligation  on  your  pan.  let  us  give  you  ' 
further  details.  Phone  or  xvrite— 

BOND  DEPARTMENT 
Telephone  .  Adelaide  1366. 

.301  DOMMOX  BA.VK  HI  1LDI>G  .  .  TORONTO. 


WE  OFFER  : 

Montrenl  rotfonfl*  Llmi^^d  .  . .  5^  Bonds  dne  1544 

Montreal  Tramtvayfi  rompany . Bondfi  dee  1541 

nominion  Iron  d  CnnK . 5^9  Ilondfl  doe  15!)5 

IVovB  Scotia  ^tccl  d  Coni  Co . Bondn  doe  1555 

Penmans,  Limited  . . . 5^r  Bonds  dne  1525 

Montreal  TrumTvnys  Company . Debenture  Stock 

Prire  and  Full  Particulars  on  Appliration. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Building  ...  MONTEEAX, 


9  99  cents  in  the  dollar,  or  better  |  ^no  penoa  .4. 
than  in  either  of  the  past  two  years,  i  '^2.'  25.06  cents 

although  these  were  profitable  per-  !  - 

iods  from  the  standpoint  of  earnings! 
of  The  common  stock.  'PflDptW  PI 

In  1999,  the  finst  full  year  the  thPi'^'^*  * 
corporation  s  existence.  capital  s  |  Tjl  Pni 

share  of  the  Steel  dollar  w-as  19.78  •"  WUi 

cents.  I  — 

These  figures  represent  the  share  |  „ .  T-tiA.c  Pavi 
of  the  Steel  dollar  earned  on  both 
stock  a-id  bond  capitalization.  I  About  9e.  Pe 

Labor  s  share  of  the  Steel  dollar  ]  and  ralurael 

■  is  not  easy  to  determine  Actual.  I  _  _ 

'wage  payments  were  32.37  cent?  <91  ®  °  than  e 

each  199  received  in  1919  and  in  1918  I  ..‘i-h  ,h.  n 
they  were  25.37  cents.  j  t^tn it  i 

In  1914.  the  x»-orst  year  for  the  cor-  mnnpr  m 

poration's  stockholders  and  the  one  l  ‘  nnnFn,.-  ,, 
in  Which  labor,  for  lhat  reason,  re-  ^ 
cpived  a  disproportionately  large  l^tah  Copper 
share  of  gross,  wage  payments  repre-  j  quarterly. 


Id  period  24.93  cents  and  n  toe  ,  ^  n^cular  by  J,  D.  Merriman  i 'Jo. 

St  25.06  cents.  i  of  "  heeling.  | 

-  I  Basis  of  exchange  of  securities  of  i 

'existing  companies  for  stock  of  the 

COPPER  COS.  MARGINS 

I  follow-?  .  *  I 

Tfl  PnUPP  niUinPi^nQ'  subject  to  appi-oval  of  stockhold- 

lU  OUfkIl  Uif  lucnuo  :,;rs  of  La  Belle  Iron  <  o  to  increase 

-  I  authorized  capital  from  $20,000,000  to 

r-  >27.99ii,nnn.  a  stock  dix’idend  of  ap- i 

Of  Those  Pajiitc  I  tah  Must  F.am  ,  ,,.3  . 

About  9e.  Pound.  Anaconda  5c.  |f|ared  on  common,  gning  a  capital  j 

and  raluraef  &  Arizona  6.."c. —  of  $9. 915. 499  s  p.r.  pi  eferred  a-id  | 

„  J  ,  J  atxxut  $15,725.79(1  ronimon.  These  ! 

Boston.-"  ith  production  omrtai led  exchangeable  share  j 

to  less  than  69  per  cent,  capacit;  pf^^red  -  B"  and  com- i 

and  with  the  copper  market  almost  1 

stagnant,  it  is  interesting  to  see  how-  approval  of  stoek- 

ATromin^IpT  n^'^^^  to  capital  increase  a  stocL  | 

xxho  continue  to  pa.x  dixidenda.  iriividend  of  45  p.r.  xx:il  he  declared 

Utah  Copper  Co.  continues  to  pay  ;  v.-heelins  Steel  &  Iron,  bringing! 
.50  quarterly.  It  is  virtually  the  :  .$13,474,909,  This  stock, 

3t  of  the  largest  producers  to  exchangeable  for  next-  stoc.k  1 

iintain  its  quarterly  rat: — that  is.  ;  ,.3,10  of  three-eights  of  a  share  of’ 


share  of  gross,  ^age  payments  repre- i  Quarterly.  It  is  virtually  .$13, 474. ''*00  This  stock 

seated  28.88  cents  of  each  100  cents  largest  producers  to  exchangeable  for  next-  stoc.k 

taken  in.  |  maintain  its  quarterly  rat: — that  is.  ;  ,.a,,o  of  three-eights  of  a  share  of 

In  1992  labor  received  in  direct :  'he  rate  maintained  since  the  '  preferred  “B  '  and  fi'  e-eights  of  a 

w-age  pax-meats  21.15  cents  of  each  istice.  The  company  i.s  now-  produc-  ;  gjjare  of  common  for  each  share  of 
dollar.  I'"?  about  9.200.909  pounds  of  copper  !  present,  stock. 

Division  of  Expenses,  month.  Assuming  that  this  entire  tx-fiitaker-Glessner  c o..  preferred 

The  corporation's  payroll,  which  '""P"'  being  sold  as  fast  a?  pro-  i  jtockholde.rs  max  convert  present 
proxndes  the  basis  for  the  above  fig-  duced.  it  would  have  to  earn  a  pro-  i  boidiugs.  $1,311,599,  into  prefei  red. 
ures.  does  not  accurately  repre.sent  ^  h'  *  pound  of  almost  9  cents  to  coxer  '  gt^ck  of  the  new-  <  -xrpvjration  on 
labor  s  share  of  gross,  however.  The  | 'h^  current  dividend.  'equal  exchange  hasi.-t  The  $19  352,- i 

corporation's  report?  indicate  that  Anaconda,  w  ith  its  rate  cut  to  $1  '  590  stock  of  this  company  j.?  <?xpected 

something  like  half  of  all  receipts  go  quarterly,  must  earn  almost  o  rent?  jto  be  increased  to  about  $19  650.000  I 

to  meet  miscella-icous  manufaclur-  a  pound  to  cover  dividend  demands.  |  bv  stock  dividend  of  about  17  p.c.,  1 


mg  expenses.  Bui  a  large  part  of  i  C'alcumet  &  Arize 


these  expense?  are  indirectly  charge-  |  tion  doxx  n  to  3.409,9eo  p,ound.? 


With  produc-  and  for  each  share 


stockholders  xx-il!  receive  one-third  of 


•_.2187 


Tel.  Main: 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BA-\K  BUILDING 
56  St.  Peter  St.  Quebec 


able  to  labor.  In  fact,  labor  probably  month,  should  earn  6.3  cents  a  pound  I  a  share  of  nex»-  preferred  “B"  and 

constitutes  the  largest  proportion  of  to  avoid  going  to  the  till.  j  tw  o-thirds  of  a  share  of  nexx-  com- 

this  item,  w  ith  the  possible  exception  «  •  *  r  r>i,-!a„  i  '  “"n 

of  freight  charge-?.  Thus  the  annual  .Margins  to  lover  Jtinoenas,  ■  fombined  funded  debt  of  the  three 

payroll  serves  merely  to  give  the  |  purrent  production  and  dividen.d  i ''"'"Ponies  to  be  merged  is  $7,555,- 

trend  Of  the  division  of  Steel's  re-  rates  together  with  the  profit  a|P'4^,^  , 

ceipts  and  does  not  represent  labor  s  |  p^^rid  nece??arv  fullv  to  earn  divi-  i  "heeling  Steel  Corporation  will 

actual  share  in  the  receipts.  !  dends  is  show-n' in  the  table  heloxv;  (have  capacity  of  over  1  000.000  tons 


Further,  the  an-iual  payroll  In¬ 
cludes  w-ages  paid  on  construction 
and  other  w  ork  chargeable  to  capita! 
account  and  not  to  earnings. 


morthly 

nuarter 

Profit 

prod.  !bj 

diMdcnd 

re-r  lb. 

Anac'ir.da 

is.coa.ooo 

SI. 

4." 

Cal  &  Arizona. 

3,400.000 

1 

fi.3 

Cal.  i:  Hecla. 

5.100.000 

5. 

.3.3 

Chino 

3,600.000 

.371^ 

3. 

Inipiratioo 

7.000,000 

1. 

1.4 

K^nneoott  . 

8,700.000 

.50 

.3-3 

Miami 

4,900.000 

.50 

2.5 

Npvtd»  Cons 

4,000,000 

.25 

4 

Ray  Consolidated 

4,100.000 

.25 

3  2 

United  VerdsExt. 

3,200,000 

.50 

6. 

Utah  Copper,  f 

9,200,000 

l.£0 

6.8 

of  ingots  and  a  large  "Jbe.  tin  plate, 
skelp  and  other  finiihed  good  capa- j 
city. 

Economies  resulting  from  the  mer¬ 
ger.  It  is  believed,  -w-ill  mean  saving 
of  $1,000,000  a  year,  j 

Net  earnings  of  the  three  compan¬ 
ies  applicable  to  dixidends  for  1919 
j  w-ere  $5,577,480. 

Preferred  "-A '  stock  of  the  new 
1  corporation  will  be  entitled  to  8  p.c. 


Credit  National  5%  Loan  of  1920 

iNew  French  premium  issue  i 

The  CREDIT  NATIONAL  of  France  issuing  4  billion  francs  of  5%  bonds 
redeemable  in  75  years  or  earlier  by  draxvings  at  a  premium.  These  bonds 
are  secured  by  an  annual  budgetan.'  appropriation  made  by  the  French  Gov¬ 
ernment,  and  which  is  sufficient  to  cover  all  obligations  assumed  in  connection 
with  these  bonds;  viz,  interest,  capital  redemption  and  premium  payments. 

The  bonds  are  issued  in  denominations  of  Fes  500  each,  and  carry  interest 
at  the  annual  rate  of  5%,  payable  semi-annually. 

There  will  be  20  million  francs  paid  out  annually  by  way  of  premiums  for 
the  redemption  of  104  bonds.  These  redemptions  will  be  spread  over  8  draw¬ 
ings  each  year.  There  will  be  8  bonds  redeemed  at  1  million  francs  each  ;  8  at 
Fes  500,000  each;  16  at  tes  200,000  each;  24  at  Fes  100,000  each;  and  48  at 
Fes  50,000  each. 

Principal,  interest  and  premium  of  this  loan  are  payable  free  of  French 
taxes. 

Owing  to  depreciation  in  French  exchange,  these  bonds  can  now  be  pur¬ 
chased  for  about  half  their  intrinsic  value,  which  means  that  when  French 
exchange  again  becomes  normal,  the  m vestment  and  the  yield  will  about  double 
in  value. 

We  are  prepared  to  receive  orders  for  the  purchase  of  these  bonds,  and  will 
forward  on  request  descnptive  circular  with  price  in  Canadian  dollars. 


L.  G.  BEAUBIEN  &.  CO.,  LIMITED 

INVESTMENT  BANKERS 

50  Notre  Dame -Street  West,  ::  MONTREAL 


QUEBEC 

TO  Sc  P«tw  Sc 


SranohM  at: 

PARIS 

Fra  no* 


THREE  RIVERS 

153  Notra  Dama 


f 
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tent  as  to  render  the  establishment  an  industrial  eatar* 
prise  within  the  meaning  of  the  act 

The  victim  of  the  accident  for  which  damages  was 
claimed  was  a  message  boy,  collecting  store  parcels  and 
delivering  messages  when  required  outside  the  building. 
If  the  Workmen  s  Act  applied  to  him  it  applied  equally 
to  all  the  clerks  employed  in  the  store.  Therefore  the 
record  should  be  sent  back  to  the  Superior  Court  for 
trial. 

This  decision  calls  to  mind  many  awards  given 


IGBSCBIPTIOX  PRICES  In  Canada.  $3.00  a  year;  $1J6 
for  six  months.  In  Great  Britain,  12a.  a  year:  78. 

■  •  for  six  months.  In  the  United  States.  $3.60  a  year; 

$2.00  for  six  months. 

BDTEBTISDiG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency,  i 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code. 

MEAD  OFFICES  Montreal.  Mala  8160.  All  Depart- j 
ments.  . 

BDBOKTO  offices  Toronto  Stock  Exchange  Bldg., ; 

Bay  Street.  Representative,.  R.  V.  Rlttenhouse.  i 

rr  I  Ployc®  «ven  Where  this  Is  the  fault  of  the  employee 

JTEl?  FORK  offices  347  Fifth  Avenue.  Hamilton- I ' 

De  Llsser,  Incorporated,  Representatives.  .  mmseii.  ,  ,  ,  .... 

«  -4  s.  '  With  what  we  consider  the  original  purpose  of  the 
tOlTDOX,  EXG.s  23  Finch  Lone,  Comhlll,  Davies  A  Co, 

Representatives. 


INSIDE  STORIES 
OF  THE  STREET 

MARKET  ANOMALIES. 


TOPICS  OF  THE  DAY 


l^llllllllllll 


IIIIIIIIIIIILii 


The  local  market  is  full  of  i  Consumers  of  beef  appear  to  be 
anomalies.  Just  at  a  time  when  over  ,  somewhat  perplexed  at  the  failure  of 
two-thirds  of  the  members  of  the  |  values  to  decline 

Exchange  are  complaining  about '  CATTLE  AXD  in  the  heavy  re- 

tight  money,  the  market  is  running  ;  REEF  PRICES,  ceipts  of  cattle 

into  record  days.  A  great  many ;  during  the  past 

under  the  Workmen's  Act  which  eeemed  to  us  Incon- 1  houses  find  it  difficult  to  handle  buy-  week.  The  situation  was  unsettled. 
In  our  opinion  the  Act  has  been  M"*  orders  unless  they  have  selling  as  far  as  the  retail  sections  of  the 

■  orders  at  the  same  time.  It  is  a  abattoirs  are  concerned,  and  the 


Tfiia  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,.  SATURDAY.  JULY  10,  1920. 

Parliament  Helped  Itself  to  the 
Cash  Box. 


sistent  with  Justice, 

ma4o  the  refuge  of  careless  employees  and  badJy  needs  trading  market,  however,  and  in  the  j  break  in  live  cattle  prices  will  likely 
revision.  It  could  only  have  been  Intended,  originally,  opinion  of  some  of  the  older  houses; be  reflected  very  shortly  in  the 
as  a  means  of  compelling  careless  and  possibly  inhuman  j  therenever  has  been  a  time  in  the  ,  butcher  shops.  The  reason  values 

employers  to  provide  all  reasonable  safeguards  against  r^Btory  of  the  Exchange  when  so  have  not  declined  in  proportion  with 

in  Tn  11a  nractlcal  annlieatlon  it  I  traders  were  getting  in  and  the  receipts  is  because  the  bulk  of  i^om.  She  immediately  telephoned 

accident  to  employees.  In  Its  pra  ucal  applioakion  it  of  the  market  two  or  three  the  cattle  being  marketed  are  un./f  the  plumbing  firm  which  had  always 
seeme  to  be  placing  upon  the  employer  the  responsl- j  times  a  day  for  small  profits,  as  has  finished  and  not  In  demand  by  the 
blllty  for  injury  of  practically  any  kind  to  the  em- 1  been  the  case  during  the  past  week. ;  packers.  A  couple  of  weeks  ago 

*  *  •  •  when  receipts  were  short  packers 

JnSW  DEALS  PEyDIXG.  "'ere  practically  forced  to  buy  com- 

'  TTN,!.  .u  J  .1.  .  I  "ton  cattle.  The  "kill  on  these 

-  -  . ,  rise  that  has  occurred  ^ninjais,  however,  was  so  poor  that 

Act  we  aro  entirely  in  sympathy.  It  Is  a  blameworthy  |  Prices  of  many  securities  on  money,  and  for  a 

act  of  any  employer  to  operate  machinery  under  such  stoNw^about  possible  deals.  ® 

circumstances  that  accidents  to  employees  are  made  This  is  certainly  the  case  with  *!  ^^vaiues  for  these  animals  which 
easy,  simply  because  such  employer  is  either  too  |  number  of  <i*fffrcot  companies,  as '  prematurely  m’arketed, 

stingy  or  too  regardless  of  others  to  make  the  «»- i  Iff®,  '  have  declined  from  $3  to  $4  per 


within  a  week,  thus  making  possible 
the  completion  of  It  on  time,  and 
averting  serious  loss  for  the  con- ; 
structlon  company.  i 


A  Rochester  society  woman  re-  i 
cently  solved  a  labor  problem  in  a  I 
decidedly  demo- 
A  SIGN  cratic  fashion. 

OF  THE  TIMES.  Returning  home  ! 

from  church  one  i 
Sunday,  she  discovered  that  a  bad  | 
leak  had  broken  out  in  the  bath- 1 


pendlture  which  would  ensure  safety.  We  are  In  sym¬ 
pathy  with  any  enactment  which  would  make  such 
employer  pay  dearly  for  injuries  received  by  others 
because  of  his  attitude.  But  while  desiring  to  fasten 
upon  the  employer  the  full  responsibility  for  his  part 


i  deavor  should  be  made  to  capitalize 
the  surpluses  built  up  during  the  i  . 
war  period.  ® 


It  Is  a  fine  thing  to  be  a  Member  of  Parliament, 

If  you  do  not  consider  the  country  Is  paying  you  |  in  the  accident,  common  Justice  demands  that  we  should 
tonough  for  your  services  all  you  have  to  do  is  to  help '  also  fasten  upon  the  employee  the  full  TeBponsibility 
pounelf  to  a  little  more.  for  his  acts.  We  have  heard  of  many  cases  of  what 

That,  at  any  rate,  is  how  it  Is  done  In  Canada— .  we  considered  the  most  flagrant  injustice  to  employers 


SHARE  SPLITTDTt  A  GREAT 
SUCCESS. 

The  practice  of  splitting  up  shares 
has  proved  decidely  succeesful  on 


hundred  in  a  little  better  than  a 
Last  week  the  choice  quality 
cattle  sold  at  high  prices,  except  at 
the  close,  when  a  fractional  weak¬ 
ness  was  apparent,  so  for  this  rea- 


done  her  work  and  asked  If  a  man 
could  be  sent  at  once  to  make  re¬ 
pairs.  The  head  of  the  establish¬ 
ment  said  It  would  be  Impossible  j 
for  him  to  find  one  of  his  men  on  ' 
a  Sunday.  { 

The  lady  then  asked  if  he  could  ■ 
come  personally  to  take  charge,  to 
which  he  replied  that  his  wife  had  ; 
gone  to  the  lake  and  he  had  to  stay 
home  to  care  for  his  baby. 

"If  I  come  down  and  take  care  of 
the  baby  will  you  come  up  and  do 
the  work?”  she  asked.  The  man’ 
consented  to  this  arrangement  so 
the  lady  got  Into  her  limousine  and 
went  down  to  take  care  of  the  babv 


son  the  beef  at  the  butcher  shops  |  while  the  plumber  stopped  the  leak, 
would  not  be  any  cheaper.  However, 


the  weakness  Which  was  apparent  In 


the  local  Exchange,  The  most  strik- 1  the  choice  bullocks  was  further  ac- 
ing  instances  of  this  development  |  centuated,  and  If  It  continues  a 
have  been  in  connection  with '  down-ward  revisal  of  quotations  on 

and  no  doubt  the  system  here  Is  much  the  same  as  in  1  arising  out  of  the  Act  and  we  think  that  it  Is  neither  |  Abitlbi  and  Breweries,  j  the  butchers’  part  will  be  in  evl- 

,  I  ,  ,  ..w  ,  While  the  arrangement  of  capital- 1  dence.  The  prices  which  are  pre- 

other  countries.  ,  well  for  employer  nor  employee  that  such  a  situation  !  ^  different  basis  j  vailing  at  the  present  time  for  dress- 

In  other  walks  and  callings,  there  are  two  sides  to'  should  continue.  The  employer  cannot  follow  the  em- ;  with  each  of  these  companies  they!  pd  meats  have  held  steady  for  the 

the  transaction.  The  recipient  of  the  salary  puts  for-i  ployee  around  and  protect  him  against  the  physical  j  have  all  been  carried  well  above  the '  past  two  or  three  w’eeks. 

ward  his  claim  and  the  payer  also  has  his  eay.  Each  ,  consequences  of  his  own  carelessness  nor  should  the  I  at  which  they  were  dealt  in  on 

holds  In  check  the  undue  aspirations  of  the  other  and  j  employer  be  held  financially  responsible  therefor. 

thus  the  bargain  is  struck.  ■  - - ■  ' 

Not  so  with  Members  of  Parliament.  There  Is  no  |  T  u  A  ll*.: 

me  to  hold  them  In  check.  W^e  elect  them  at  the  polls  LROOF  3110  PTiCCS. 

and  they  straightway  regard  this  as  a  license  to  put '  Before  organlz^  labor  makes  another  complaint  of  ^ 

Info  effect  any  proposal  for  which  a  majority  vote  of  |  the  high  cost  of  living.  It  might  profitably  study  i 
members  can  be  obtained. 


the  new  basis. 


It  was  in  1492  that  the  first  his¬ 
torical  immigrant  touched  this  con¬ 
tinent.  He  didn't 

AN  INDESIR. 

ABLE  DENIZEN. 


sent  others  here. 


become  natural¬ 
ized,  but  return¬ 
ed  home  and 
In  lime,  they 
population,  and 


PRICE  PECrLIARITIES. 

It  is  the  speculator  and  not  the 
cautious  Investor  for  whom  the 
stock  market  has  been  pulling  lately, 

The 

,  „  —  ..supposedly  shrewd  investor  who  1  .  ~r.at 

statements  emanating  from  British  sources.  If  read ,  would  not  touch  stock  of  a  snecti-  ®  great 

.  . .  ,  ’"uen  STOCK  or  a  BPC(U  |  went  to  raising  cotton.  Just 

lative  nature  but  would  only  buy  the  ;  ^g^^s  later  another  Immigrant 

preferred  stocks  and  bonds  of  the  arrived.  He  stayed,  and  began  eat- 
best  companies  or  municipalities  has  ^  Incidentally,  also,  he 

seemed  ill  many  cases  to  suffer  ^  raised  a  family.  Entomologists  say 
10.SS,  judging  from  present  prices. ,  numbered  about  12.700, ono  the  first 

Possibly,  some  Infantile  dis¬ 
eases  and  dangers  carried  off  a  part 


This  may  bo  called  responsible  government  but  It  |  and  analyzed  with  an  honest  Intent  to  find  the  truth. 

Bcems  to  us  that  the  time  Is  approaching  when  a  fur- '  they  wull  point  out  one  of  the  principal  causes  for  the 
tier  step  forward  In  governmental  systems  will  be !  present  level  of  prices.  That  cause  comes  from  labor 
necessary  to  place  the  government  upon  a  more  bust-  i  itself. 

ness-like  basis.  We  elect  a  member  and  from  that  |  The  British  Food  Controller  publishes  statistics  to :  That  is,  hoWver.  presuming  that  It ! 
time  till  hie  term  Is  up  we  have  practically  no  further  g^ow  that  on  May  1  the  general  level  of  living  expenses  i  'vas  necessary  for  him  to  sell  at  the  j 

control  over  him.  He  goes  to  Ottawa  and  there  he;  ppj,  fiigtier  than  n  1914.  This,  of  course,  ^  seems  no  *1’^®®' ^  of  the  famllv,  but  In  17  days  the 

tion  but  these  bonds,  industrial  and  ; 


Jeglslates  and  reaches  decisions  upon  subjects  of  grave '  ,g  the,  obvious,  but  It  officially  fixes  the  amount  i  “  a/tirS^^  wiM  ultimatV- '  survivors  were  matured  and  setting  flour  paste' 

importance  concerning  which  he  has  received  no  man- ,  „f  ^he  increase.  The  second  statement  is  one  made  In  ;  Hi  Sd^aY  par!  aid  to  the  maSr  ^  sr^f^S^d”mo^^  o/  thS?  t.m?to 


date  from  the  people. 

The  population  of  Canada  Is  probably  8,000,000 — 
possibly  more.  There  are  235  members  of  parliament. 
This  means  one  member  to  about  35,00b  Inhabitants.  It 
seems  hardly  to  harmony  with  the  spirit  erf  the  age 
that  one  man  should  form  decisions  for  35,000  men  and 
that  the  35,000  should  have  no  option  whatsoever  In  the 
saatter.  We  are  of  the  opinion  that  a  system  Is  badly 
needed  which  would  prevent  any  decisions  by  members 
upon  subjects  the  principles  of  which  had  not  been 
balloted  upon  by  the  electorate. 

This  would  mark  the  introduction  of  more  business¬ 
like  procedure  Into  parliament  and  elimtoate  much  of 
the  political  consideration  now  dominating  its  decisions. 
It  might  or  might  not  mean  that  the  electorate  would 
have  the  opportunity  of  passing  upon  the  salaries  paid 
^  their  representatives. 

If  we  would  have  Parliament  a  business-like  body, 
we  must  get  over  this  Idea  that  w-e  need  not  treat  with 
It  In  a  business-like  manner.  It  may  seem  like 
atretching  a  point  to  suggest  that  the  members  should 
not  have  the  power  to  decide  upon  their  own  salaries. 
But  just  apply  such  a  conclusion  to  your  own  or  any 
other  business  and  contemplate  the  result. 


Parliament,  about  the  middle  of  May,  In  which  a  mcm- 1  of  preferred  stocks,  as  money  rights 
her  said;  I  ***®*^-  ^*1'  I’®  3^'®  otit  with- 

!  out  much  loss.  But  the  peculiar  part 
"The  reduced  output  of  coal,  high  price  of  i  of  it  was  that  the  man  of  small  capi- 


bunker  coal,  and  greatly  diminished  export  of  coal 
are  In  a  large  measure  responsible  for  the  high 
price  of  food  and  other  commodities  in  this  country. 
Because  of  the  reduced  export  of  coal  from  this 
country  to  our  former  purchasers,  coal  Is  being 
brought  from  Australia  to  Continental  ports  at  a 
freight  of  about  £7  19s.  [$36.50]  per  ton;  coal  is 
being  carried  from  the  United  Plates  to  Continental 
ports  at  £5  to  £6  [$24.33  to  $29.29]  per  ton  freight, 
using  vessels  for  the  carriage  of  coal  which  other¬ 
wise  would  be  engaged  in  carrying  cargoes  of  wheat 
or  other  supplies. 

"The  export  of  coal  from  the  United  Kiriigdom  to 
Argentina  has  practically  ceased,  and  Argentina 
now  obtains  Its  supplies  from  the  United  States  and 
South  Africa.  Prior  to  the  war  our  exports  of  coal 
to  Argentina  practically  paid  for  our  Imports  of 
wheat  from  that  country;  but,  to  consequence  of 
the  cessation  of  exports  of  British  coal  to  Argen¬ 
tina,  tramp  steamers  directed  by  the  Ministry  of 
Shipping  have  now  to  proceed  to  that  country  in 
ballast,  with  the  result  that  homeward  freights 
must  be  higher  than  If  they  carried  outward 
cargoes  of  coal,  and  we  have  to  remit  gold  to 
Argentina  In  payment  for  foodstuffs. 

"Owing  to  shortage  of  coal  at  British  coaling 
depots,  steamers  have  to  wait  for  bunkers  and  to 
pay  enhanced  prices;  all  these  delays  and  In¬ 
creased  prices  add  to  the  expense  of  voyages. 
More  men  are  now  engaged  In  coal  mining  than  In 
the  year  before  the  war,  but  the  output  of  coal 
during  the  past  12  months  was  some  50,000,900  tons 
less  than  to  the  year  before  the  war.  If  the  out¬ 
put  of  coal  could  be  Increased  to  the  pre-war 
quality,  an  Immediate  reduction  In  the  price  of  food 
and  other  commodities  would  be  obtained.” 


Anthracite  Wages  and  Profits. 

President  Wilson’s  anthracite  wage  commission  will  I 
al88  Its  greatest  opportunity  for  usefulness  If  It  con- 1 
tants  itself  ■with  merely  bringing  about  an  agreement ' 
oo  rates  of  pay  and  working  conditions.  Important  as  \ 
that  object  is.  Spokesmen  for  the  miners’  union  have ' 
already  asserted  their  ability  to  prove  from  official  data  ! 

•‘that  there  Is  no  relation  between  labor  costs  of  mining  j 
anthracite  and  the  exhorbitant  price  which  Is  being ' 
exacted  from  the  consumer.”  This  Is,  of  course,  Just ! 
the  sort  of  assertion  that  might  be  expected  of  an  j 
organization  bent  on  getting  higher  pay  at  a  time  like  j 
this,  but  It  is  not  necessarily  groundless  on  that  ac- 1 
count.  The  question  bears  directly  upon  the  Issue  | 
before  the  commission,  which  should  give  the  con-  i 
otunlng  public  an  Intelligible  and  definite  anewer.  | 

Apparently  It  was  not  the  Intention  of  the  mine '  niateriaJs  has  caused  a  serious  Increase  in  prices. ;  that  he  had  purchased  a  block 
iworkers  to  deny  the  self-evident  truth  that  the  user  I  Houses  and  apartment  building  is  being  curtailed,  thus  |  fhf®  stock  in  consideration  of  re- 


I  tal,  less  information  and  more  of  the 
plunger  to  his  nature  has  purchased 
I  stocks  of  a  highly  speculative  char- 
.  acter,  and  at  to-day’.s  prices  could 
'  sell  at  handsome  profits.  To  illus- 
1  trate  this,  slightly  over  a  year  ago 
I  Sherwin-Williams  7  per  cent,  pre- 
j  ferred  was  selling  at  98  and  con- 
I  sldered  a  good  purchase,  while  the 
common  stock  of  the  same  company 
i  ivas  selling  at  57  and  not  paying 
I  dividends.  Since  that  time  the  pre- 
1  ferred  has  dropped  9  points  to 
around  90.  while  the  common  prac¬ 
tically  doubled  itself  to  115.  and  is 
still  without  dividends.  The  same 
could  be  said.,  for  the  time  being  of 
several  other  stocks  where  the  pre¬ 
ferred  lagged  and  the  common  leaped 
ahead.  Bonds  of  the  city  of  Toronto 
!  have  dropped  to  price  to  bring  the 
1  yield  more  In  accord  with  present 
j  conditions,  and  the  holder  of  such 
j  securities  would  doubtless  think 
I  himself  unfortunate.  This  is  one  of 
the  penalties  of  reconstruction  chaos 
I  and  of  shifting  money  values,  but  as 
i  normal  conditions  return  the  dis- 
1  crepancy  will  be  less  evident. 

4>  *  *  • 

GETTING  COAL. 

I  A  new  coal  company,  representing 
a  consolidation  of  several  mines  to 
,  the  mid  western  bituminous  field,  has 
conceived  a  financing  plan  which 
;  offers  possibilities  to  the  promoter 
In  these  days  of  short  supplies  and 
retarded  deliveries.  It  has  put 
through  deals  with  some  very  large 
1  companies  which  have  plants  near 
I  its  fields, — General  Motors,  for  one, 
j  — wbereby  it  will  deliver  a  certain 
i  amount  of  coal  at  a  certain  price 
provided  a  certain  Investment  to  Its 


These  dea-oted  most  of  their  time  to 
meals.  The  board  bill  last  year 
must  have  been  from  15  to  20’  per 
cent,  as  much  as  America  devotes  to 
education.  This  Is  the  Boll  Weevil. 


I  Value  of  prompt  decision  was 
never  better  Illustrated  to  stock- 
i  holders  of  a 

A  CONSTRUCTIVE  certain  con- 

DECISION.  struction  com¬ 

pany  than  an 
incident  that  occurred  recently  in 
;  connection  with  one  of  their  con¬ 
tracts. 

j  The  company  had  contracted  for 
erection  of  a  15-story  building,  which 
had  to  be  completed  within  a 
'  specified  time  or  cash  penalties 
[  would  result.  Ten  of  the  fifteen 
stories  had  been  finished.  Along 
i  came  the  railroad  strike,  interrupt- 
I  ing  delivery  of  material.  Just  enough 
'  steel  was  on  hand  for  three  addi- 
,  tional  stories.  Obviously  the  com¬ 
pany  was  hard  put  to  if.  as  the  time 
.  was  near  when  the  contract  time 
I  ended.  While  the  big  bosses  worried 
and  indulged  to  aimless  arguments 
about  big  losses,  the  superintendent 
!  hit  upon  an  idea  and  promptly  got 
hold  of  a  number  of  motor  trucks 
belonging  to  the  eompany,  despatch- 
I  ed  them  overland  370  miles  to  the 
steel  mill.  Girders,  plates,  etc., 
necessary  to  raise  the  two  remaining 
stories  were  placed  on  these  trucks 
and  delivered  to  the  new  building 


"The  financial  troubles  of  Japan,  j 
about  which  we  are  reading  so  much  ' 
at  present, 

ALL  THAT  GLITTERS  are  not  en- 
IS  NOT  GOLD.  tirely  due 

to  the 

economic  situation,”  a  prominent 
commission  merchant  declares.  "It 
Is  partly  the  working  out  of  the 
biblical  law,  ‘Whatsoever  a  man 
soweth,  that  shall  he  also  reap.' 
Everyone  to  America  remembers 
Japanese  matches  which  were  so 
widely  sold  to  United  States  during 
the  war.  They  looked  like  matches 
and  were  sold  as  such  but  that  was 
as  far  as  many  of  them  went,  for 
most  of  them  would  not  light.  Vtoen 
Great  Britain  and  Germany  were 
eliminated  as  cotton  goods  exporters 
during  the  war  Japan  took  their 
place  to  a  large  extent  in  this  ca¬ 
pacity  in  the  Far  East.  The  Jap¬ 
anese  when  they  sought  to  supply 
this  demand  made  a  substitute  which 
was  loosely  woven.  This  defect  the 
Japanese  overcame  by  filling  the 
cloth  with  a  sizing  composed  largely 
The  cloth  when  new. 
that  formerly  sold  by 
British  and  German  textile  manu¬ 
facturers.  But  here  the  resemblance 
ended.  The  Malays,  Indo-Uhlnese 
and  East  Indies  soon  learned  this  to 
their  sorrow.  Like  paper  shoes  the 
drilling  was  fine  in  clear  weather. 
But  in  those  semi-tropical  countries 
where  torrential  rain  storms  occur 
with  but  slight  warning,  the  cloth 
proved  a  poor  mixture.  Many  a 
brown  and  yellow  man  after  one  of 
these  rains  found  instead  of  wearing 
a  garment  that  to  clear  weather 
passed  for  cotton  duck  he  was  clad 
to  something  that  closely  resem¬ 
bled  mosquito  netting.” 

So  thoroughly  grounded  is  the  ex¬ 
pert  insurance  solicitor  in  the  com¬ 
bating  of  argu- 
THE  HEEL  ments  against  life 

OF  ACHILLES.  insurance  that 
those  who  are 
always  open  to  argument  on  any 
matter  are  frequently  easy  victims. 

It  is  to  this  way  that  so  many  men 
become  worth  more  dead  than  alive. 
Recently  one  opponent  of  heavy  life 
insurance  was  expatiating  on  the 
excellence  of  the  longevity  record  of 
his  family,  including  his  sisters  and 
his  cousins  and  his  aunts.  The  in¬ 
surance  man  listened  patiently  and 
then  commented  laconically  "My  dear 
man,  your  family  record  wouldn't  be 
worth  two  cents  if  you  received  a 
boost  from  an  automobile  some  day 
when  crossing  the  street.” 


This 

is  the  Day  | 

of  Speelallats  In  any 
ItualneBS  or  profeislon. 

Onr  4^omplete  orsanlca* 
tlon  ■pecialUlng  only  ta 

Unlisted 
Securities 

cut  rive  better  eatlifM- 
tlon  to  cllenta  deallnr 
hirb  class  securltleB  not 
listed  on  any  Exchonret 
because  rve  are 

Specialists  | 

TVe  svUl  rlndly  fnnlsh 
the  latest  and  most  re¬ 
liable  Information  and 
quotations. 
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Snowfall  Causes  Splendid  Outlook 

For  Crops  in  American  Northwest 


Here  in  the  United  States  and  Canada  a  shortage  of  1  nationally- , 


of  coal  must  pay  the  full  labor  cost,  along  ■with  all  the 
other  costs  of  production  and  distribution.  Naturally, 
he  must  pay  more  If  the  men  are  granted  all  or  any 
Jaiige  part  of  their  demands  than  a  fair  price  under 
the  old  conditions,  but  if  one  may  Judge  from  ap- 
(pearances  he  is  already  being  compelled  to  pay  the 
•«qulvalent  of  a  wage  scale  whiOh  the  men  are  not  yet 
setting,  and  more  besides.  Anthracite  at  prices  rang- 


Chicago— A  year  ago,  the  mountain 
streams  to  Montana  were  little  trick¬ 
ling  revulets,  with  scarcely  any 
movement  .and  were  not  of  any  as¬ 
sistance  to  the  Irrigation  upon  which 

coal  at  mills  and  factories  turning  out  building  |  known  corporation"recentry  tord‘‘‘me '  fh-f  “mte  ^d^nendr^'^qnou! 

mii4c-4alci  Viaa  naiiaa,4  o  «erln,i>  4n,.-o<>D-  in  n-4/.—  44,o*  V...  nCpenOlS.  &nOV  StOrmS 

were  few,  and  not  heavy,  and  it  is 
the  snow  chiefly  which  replenishes 
the  streams.  But  last  winter  was 
almost  arctic  in  Its  severity.  Plen¬ 
tiful  snow  fell,  and  the  mountains 


of  i 


aggravating  the  rent  situation,  and  workingmen  com- 


1  celvdng  a  contract  for  coal  at  $4.40 


......  .  4  .u  V,-  .  4  ®'  ton,— his  plant  is  close  to  the 

plain  of  the  exorbitant  rents  they  are  obliged  to  pay. ,  mine.  He  cheerfully  admitted  that 
The  cure  would  be  in  producing  more  coal.  he  had  Immediately  ivritten  off  the  , 

Distribution  of  products  Is  Just  as  vital  as  pro- '  ^hol®  investment,  saddling  It  on  the ;  k? _ 

dnctlon.  Yet,  organized  labor  Is  blocking  and  hinder-  amounted  to 

ing  efforts  to  transport  or  distribute  commodities.  This  ;  ^  °  ®  S'^yway.  ^ 

Is  being  done  openly  In  some  Instances,  and  covertly!  niiTiinin  T  IRAR 

In  others.  The  switchmen’s  strike  may  be  called  “out- ' 


when  the  weather  became  milder, 
were  converted  into  water  and  car¬ 
ried  off  by  the  streams.  The  farm- 
ens  were  rejoiced,  because  the  water 
in  plenty  made  Irrigation  certain  and 


lac  from  $14  a  ton  up,  looks  out  of  line  even  with  the  i**  4.  !!1  "1  7  *  7  '^'*7  '  Despite  indignant  denials  by  I  ®'i®0’^®i®  f®*"  ti'®  agriculture  of  that 

eneral  price  and  waae  scato  of  the  di^v  i  ‘  movement  could  be  so  shrewd- ,  leaders  of  the  railroad  brotherhoods. !  ®tate.  Thus  it  sometimes  happens 

*  e.  ^  1.  *  iy  managed  as  that  without  organization  and  direct- '  it  Is  believed  there  is  more  than  a  i  *  dry  season  precedes  one  of 

Since  the  commission  must  inquire  Into  all  pro-  !  jjjg  brains.  '  mere  atom  of  truth  to  rumors  that  I  heavy  rains  or  snows,  and  it  has  also 

duclng  costs  and  profits.  It  should  by  all  means  extend  ,  ^re  enougli  goods  In  the  markets  to  t*®>’  ™'»'®  !  x.®®?  observed  that  throughout  the 

its  Investigation  Into  producing  profits  and  selling  -n  riamanria  <.an  “•'d  other  railroad  labor  difflcultie*  k nited  States  no  similar  climatic 

prices  the  legitimate  and  necessary  charaerfor  tran/  ^  demands  can  prices  go  to  their  true  level.  ^  purpose  m '  conditions  prevail  to  any  one  season, 

prices,  the  legitimate  and  necessary  charges  for  trans  until  there  are  enough  goods  produced  and  dis- !  secretly  abetting  these  insurrections  i  In  one  section  there  may  be  drought, 

jjortatlon  and  handling  and  the  cost  to  the  local  dealer,  j  tj-lbuted  can  this  be  so.  So  long  as  workingmen  pro-  is  to  strengthen  them  to  their  de- 1  ®nd  in  another  moisture  to  plenty. 
Price-fixing  has  outlived  Its  usefulness  If  It  ever  had  i  ^yce  and  distribute  less,  attempts  to  improve  their  con-  “^nds  for  wages  Increases.  i  This  year,  climatic  conditions,  es- 

any,  but  with  wide  publicity  given  to  thq^  Price  of  the  '  Py  Increased  wages  are  as  futile  as  trying  to  ! ,  .X?re^stm^nZatoTh7e^ 

ftf  thp  winp*  tliA  TiriAr'In*!  mnrlrAita  i  .  1311(1  DUt  drillKS  8r^  Still  ODt&in'ftOlG.  ^  UiiUt.uailj  D6n6IlC131.  11163' 

coal  at  tne  mine,  rr®i«nt  rates  to  the  principal  markets  i  p  py  feeding  him  a  piece  cut  from  his  own  Uquor  is  notoriously  a  loosener  of  bace  served  to  some  extent  to  over- 

BOd  cost  laid  down  to  the  retailer's  yard,  the  consumer  !  tongues  and  It  has  loosened  the  I  coming  the  deficiency  In  wheat  which 

would  at  least  be  armed  with  approximate  knowledge  :  _ _ _  tongues  of  some  of  the  striking  train  ,  Ibe  Government  authorities  reported 

of  bow  much  he  was  paying  each  participant  In  the!  44„  c»'®'''3-  They  have  made  no  bones  I  as^probable,  early  in  the  Spring, 

atrvlce  of  supplying  him  with  fuel.  There  Is  no  greater  ’  .^4!;°^°':*  .'!' '  at  times  of  admitting  that  they  had  |  ^,Harvesttog  of  vtoeat  has_begun  to 


adyantage  for  those  who  practice  what  we  loosely  call 
Woflteering  than  the  opportunity  to  work  under  cover. 


Workmen’s  Compensation  Act  Needs 
Revisin  *. 

A  decision  announced  by  Justice  Greenshlelds  In  a 
suit  against  the  departmental  store  of  James  A.  Ogllvy, 
Llailted,  in  which  he  confirmed  a  previous  decision  In 
a  somewhat  similar  case  against  Henry  Morgan  &  Co., 
Limited,  draws  attention  to  some  of  the  inconsistencies 
of  the  "Workmen’s  Compensation  Act. 

The  decision  makes  a  distinction  between  industrial 
■wrf  commercial  Institutions  for  the  purpose  of  assess¬ 
ing  damages  for  injuries  to  employees.  In  the  case 
of  Morgan,  the  Court  of  Appeals  held  that  although  the 
departmental  store  of  Morgan  was  equipped  with 
faydraullc  elevators  and  generated  its  own  heat  and 
lighting  it  was  not  an  industry  within  the  meaning  of 
ith*  Workmen’s  Act  and  did  not  come  within  the  oper- 
aetton  or  application  of  that  act.  The  Ogllvy  business 
was  commercial  as  dlEtinguisbed  from  industrial,  manu- 
Cwturing  not  being  carried  on  within  it  to  such  an  cx- 


debts  while  other  provinces  had  been  Increasing  theirs  j  secret  instructions  to  lay  off.  not  he- 1  Oklahoma  and  in  Kansas.  There  will 


and  that  she  was  now  the  lowest-taxed  province  in  the 
Dominion  was  the  statement  cf  an  official  of  the 
Treasury  Department  of  the  Province  of  Quebec. 


The  Montreal  Interests  In  the  Union  Government 
wanted  to  retire  with  the  appointment  of  Mr. 
Meighen,  but  have  consented  to  stay  on  in  order  to 
avoid  a  general  election. 


cause  they  were  individually  dis¬ 
satisfied  but  to  serve  the  purposes  of 
their  union  leaders  who  wish  to 
have  these  Irregular  disturbances  so 
as  to  be  able  to  say  to  the  wage 
board:  "See  how  restless  our  men 
are  and  how  difficult  It  is  to  hold 
them  in  check.” 


Brokers  are  becoming  famous  tn  Canada.  C 
Grier  of  Ryan,  Grier  &  Hastings,  has  won  the  golf 


HUDSONS  BAT  CHIEF. 

Sdr  Robert  Kindersley,  governor 
j  of  Hudson’s  Bay  Co.,  who  won  the 


esteem  and  friendship  of  Western 

..  m  J  J  Canada  during  his  visit  in  connection ,  .  _ 

champdonwhip  of  Canada  and  now  F.  B.  McCurdy,  head  ,  ^ith  the  celebration  of  the  company's  '  before  the  crops  to  that  area  were 


be  a  great  crop,  and  the  quality  te  ex¬ 
cellent,  perhaps  none  harveked  in 
I  earlier  years  having  been  better.  At 
!  the  same  time,  there  come  from  the 
Northwest  gratifying  reports  which, 
unless  unfavorable  weather  condi¬ 
tions  set  to,  and  if  the  shortage  cf 
farm  hands  is  overcome  or  partially 
relieved,  make  it  certain  that  this 
wonderful  area  is  to  do  its  share  in 
furnishing  an  excellent,  certainly  an 
average,  crop  of  food  grains. 

A  change  has  occurred  in  the 
western  part  of  the  district  which  is 
gratifying.  Last  year  and  the  year 


of  the  firm  of  F.  B.  McCurdy  &  Company,  is  spoken 
of  as  the  choice  as  new  Minister  in  the  Meighen 
cabinet  to  represent  Nova  Scotia. 


250th  anniversary,  is  a  selfmade  light,  some  of  them  almost  failures 
man.  "I  quit  school  when  I  was  15 '  as  was  the  case  in  Montana.  But 
years  old  because  I  was  too  poor :  this  year  the  sun  and  the  skies  have 
to  go  to  school  any  longer,”  said  Sir  j  smiled  upon  the  land  and  the  north- 
Robert  who  Is  a  director  of  the  Bank  1  western  crop  now  is  in  an  excellent 


The  Board  of  Commerce  charges  that  some  of  the 
textile  companies  "have  made  double  and  more  than 
double  their  pre-war  profits. 

Of  course  they  have — and  why  shouldn’t  they?  Even 
the  Board  of  Commerce  commissioners  were  making 
double  their  pre-war  profits. 


of  England  and  the  possessor  of  a 
great  fortune.  My  first  job  was  with 
one  of  the  big  London  dock  com¬ 
panies  and  paid  me  10  ehillings  a 
week.” 

"Despite  Its  two  centuries  and  a 
half  of  history,  the  Hudson's  Bay 


state  of  development,  especially  to 


the  threshold  of  its  career.  Our 
finances  were  never  stronger,  our 
organization  never  better.  In  busi¬ 
ness  achievements,  I  am  confident 
the  future  of  the  company  will  far 
Co.,”  said  the'  governor,  "la  only  on  |  surpass  its  past.” 


the  western  part  of  the  district.  Rain 
has  fallen  to  abundance  but  not  too 
much.  The  snows  are  furnishing 
streams  with  adequate  water  supply 
for  irrigation. 

Good  IVheat  Bnt  a  Falling  Off  in 
Acres. 

Although  the  acreage  planted  to 
wheat  in  the  Northwest  is  smaller 
than  that  devoted  to  wheat  cultiva- 
tio  for  scA'eral  years  nevertheless  the 
crop  is  to  excellent  condition  and  it 
seems  likely  although  not  so  many 
acres  have  been  cultivated,  the  ex¬ 
cellent  quality  of  the  wheat  and  its 
satisfactory  grewth  may  possibly  oft- 
set  the  shortage. 

Indian  corn  apparently  is  to  do 
splendidly  this  year;  possibly  a  re¬ 
cord  harvest  of  it  may  be  gathered, 
more  than  3,000,000.000  bushels.  A 
large  acreage  vas  plant  ed  to  corn, 
although  somewhat  late,  so  that  thel 
harvest  may  be  two  or  three  weeks 
late  this  year.  Montana  its  appar¬ 
ently  to  han’est  many  million  bush¬ 
els  of  corn.  Taking  the  country  as  a 
whole  these  early  mid-summer  day.s 
are  giving  much  encouragement  that 
the  crops  will  equal  the  average  and 
very  likely  some  of  them  will  exceed 
the  average  harvest.  If  there  could 
only  be  certainty  that  adequate  dis¬ 
tribution  of  the  crops  could  be  secur¬ 
ed  then  a  most  encouraging  buisines.s 
outlook  would  be  obtained 

Whatever  may  be  the  harvest  ot 
the  other  crops,  that  of  hay  promises 
to  be  phenomenal.  At  the  present 
price  of  hay,  the  aggregate  value  of 
the  harvest  should  be  not  far  from 
$800,000,000.  It  is  likely  far  to  ex¬ 
ceed  the  value  of  cotton  this  year, ; 
due  to  the  disappointments  which  the  : 
cotton  planters  have  met  with.  These 
have  been  occaisloned  in  part  by  bad 
weather  and  also  to  part  by  a  short- , 
age  of  field  hands. 

What  the  Railroads  are  Doing. 

In  spite  of  earnest  attempt  to  pro¬ 
vide  better  distribution  for  the  crops, 
nevertheless  traffic  conditions,  espec- 1 
ially  in  the  Northwest,  show  little 
improvement  There  must  be  im- ' 
provement  or  inadequate  distribution 
will  offset,  at  least  for  many  months, 
the  value  of  the  crops.  In  the  North- ' 
west  many  crops  harvested  last  year 
are  still  held  over  because  the  rail- 1 
roads  cannot  handle  them.  Desperate 
attempts  have  been  made  to  move  I 
surplus  wheat  But  It  te  doubtful 
whether  this  surplus  win  reach  Ihe 
large  acreage  was  planted  to  com,  | 
ready  tor  traneportation.  .  | 


Busineag  Founaed  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ot  the 
Parl!ar.!»nt  of  Canada.) 
BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTJAWA. 

Firepreof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 

Bank  of  Ottawa  Bnildine. 


Many  Bonds  at 
Bargain  Prices 

Many  high  grade 
bonds  of  unquestioned 
security  are  now  offer¬ 
ing.  The.se  bonds  pro¬ 
vide  profitable  oppor-- 
tunities  for  safe  in¬ 
vestment — pajnng  7% 
in  some  cases. 

Let  us  send  our  list. 


F.  H.  Deacon  &  Co. 

Member*  Toronto  Stock  Ezehaaga 
In\*estment3 

97  Bay  Street  »  Toronto 
F.H.  Deacon  J.C.Fruot 


TOWN  OF 
MOUNT-ROYAL 
BONOS 

4H  Years  to  Run 

To  Yield  6% 


CREDIT-CANADA 

UIMITEE 

145  ST.  JAMES  STREET 

Hon.  H.  B.  R.MNVILLE,  Pres. 
Pres.  Mount  Royal  Assurance  Co. 
Director  Montreal  L .  H.  &  Power  Co. 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  TORONTO 
Established  ISoo 


President — W.  G.  GOODERHAM 
Vice-President — R.  S.  HUDSON 
Joint  General  Managers — R.  S. 

HUDSON.  JOHN  .MASSEY 
Assistant  General  Manager  — 
GEORGE  H.  SMITH. 

Pald-np  Capital  . .  .$  6j)00,000j)0 
Reserve  Fund  (earn. 

ed) .  5,7o0,000J)0 

Unappropriated 
Profits .  1.50.493.28 

Capital  and  Sur¬ 
plus  . $11JK)0.493.28 

Investments . $3S,0o4,2SS.02 

DEPOSITS  RECEITED 
DEBENTURES  ISSUED 


The  Financial  Timea  Is  printea  and 
published  at  333  Craig  Street  West. 
Montraal  by  Ths  Montreal  Financial 
Tiaaea  Publishing  Cemnony.  Limit¬ 
ed,  Montreal.  HusiDesi  aiangger. 


Pavtd  Burnsido, 


w 


THE  FINANOAL  TIMES,  MONTREAL,  JtT.Y  10,  1920 
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Crown  Trust  Company  il  pithy  personalities  in  the  world  of  finance 


145  St.  James  Street  -  -  MONTREAL 

"A  Trust  Company  for  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  -  -  $500,000 

BOARD  OF  DIRECTORS 

COIX)XEL  WII4LIAM  I.  GEAR,  President 
MAJOK-GEN.  SIR  JOHN  W.  CARSON.  C  B..  and  S.  H.  EWING. 
Vice-Presidents 


Percy  H.  Jennings  has  been  elect-  old  pupils  of  the  bond  school,  hat¬ 
ed  a  director  of  the  International  ing  secured  his  training  with  the  bii 
(Paper  Company  in  succession  to  his  .New  York  house  of  E.  H.  Gav  i 


I  politics,  he  was  elected  a  member 


The  appointjnent  of  \V.  D.  Ross,  of 


LL-Col.  Gerald  W.  Blrks,  O.B.E.  r.  w  Reford 

P- 

w.  w.  Hutchison  n-io-  ro. 

Arthur  Lyman  ,  ^ 

Alex.  MacLaunn  John  M  Rcvs.s 

Brig  -Gen  F.  S.  Melghen,  C.il.G.  F.  N.  Southam 
E.  C.  Pratt  Major-Gen.  E. 


R.  W.  Reford 
Irving  P.  Rexford 
Brlg.-Gen.  Jas.  G.  Ross,  C.M.G. 
John  tv.  R06.S 


Major-Gen.  E.  W.  Wilson,  C.M.G. 
IRVING  P.  REXFORD,  General  Manager 


The  Canadian  Appraisal  Cnmpany,  Limited 


Pull  consideration  must  be^ven  to  the  present  conditions  of  hi^h  costs  If 
^uate  insurance  is  to  be  provided,  an  adverse  operation  of  the  Co-insurance 
Me  is  to  be  avoided,  ana  a  6atl8factor>'  adjustment  is  to  be  assured  In  the 


Clause  is  to  be  avoided,  and  a  6atl8factor>'  adjustment  is  to  be  assured  In  the 
event  of  fire. 

Buildings  erected  only  a  few  years  afto  may  very  possibly  be  worth  double 
their  original  cost  to-day.  This  increased  value  insurable  and  must  be  Insured. 
A  bitter  eiperience  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  insuring  is  obviously  bad  business.  A  leading 
Insurance  Company  states.  *‘It  is  a  fact  that  85^  of  manufacturers  do  not  carry 
enough  fire  insurance  as  compared  with  their  present  valuations. *’ 

An  appraisal  made  on  the  basis  of  to-day’s  costs  of  labour  and  material  is 
the  only  sound  foundation  for  correct  methods  of  Insurance. 

Coffoapondenoe  Invited 

Head  Office  -  364  University  St,  -  Montreal 

lORONTO  NEW  YORK 

Royal  Bank  Building  Fqulrahlr  Bulldinq 


i  father,  the  late  F.  B.  Jennings.  Compan.v,  who  at  one  time  had  an  election. 

1  -  extensive  business  in  Canada.  — 

i'  D.  H.  McDougall,  president  of  the  - 

:  Nova  Scotia  Steel  &  Coal  Company.  -phe  appointjnent  of  W.  D.  Ross,  of 
j  who  has  been  spending  some  time  in  Toronto,  to  the  Board  of  the  Riordon 
Montreal,  in  connection  with  the  Compan.v,  Limited,  draws  attention 
British  Empire  Steel  Deal,  has  left  to  the  strides  he  has  been  making  in 
for  New  Glasgow.  indmstrial  circles  during  the  past  few 

-  j  years.  Mr.  Ross  is  also  vice-presi- 

!  W.  E.  Wilder  of  Wood.  Gundy  &  dent  of  the  Nova  Scotia  Steel  &  Coal 
Co..  Toronto,  has  returned  from  a  Company  and  has  taken  an  active 
I  visit  of  several  weeks  in  Europe.  J.  I>art  in  the  arrangements  being  made 
!  H.  Gundy  of  the  same  firm  is  in  j  for  the  inclusion  of  the  Scotia  Com- 
j  Europe  at  present  to  represent  Can-  '  pany  in  the  British  Empire  Steel 
,  ada  at  the  International  Financial  j  merger.  He  has  been  closely  con- 
j  Conference  called  to  meet  in  Brus-  nected  with  the  pulp  industry  for 
■  [  sels  on  July  23.  •'  many  years  past.  ha\ing  been  a  di- 

I  - —  rector  of  the  'iNTialen  Pulp  &  Paper 

:  W.  M.  Weir  is  one  of  the  new  di-  Binuted.  He  is  also  on  the, 

rectors  of  Tooke  Bros..  Limited.  Mr.  ^ard  of  Chase  T^ctors  Corporation. 

Weir  was  president  of  Canada  Found-  Bimited  and  the  Port  Hope  Sanitary  , 

'  ries  &  Forgings  during  the  entire  Manufacturing  Co. 


‘  Included  In  the  recent  list  of 
(Birthday  Honors  is  Sir  George 
.Alexander  Touche,  who  Is  created  a 
Baronet.  A  son  of  Mr.  Anthony 
Murray  Touche  of  Inverleithfleld. 
Bdinburgh,  he  was  educated  at 
Edinburgh  Institution  and  Edin- 
i  burgh  I'niversity.  He  is  senior  part- 
:  tier  of  the  firm  of  George  Touche 
I  A-  Co.,  Chartered  Aci  ouniants  of 
laindoii  and  Birmingham,  having 


ing  secured  his  training  with  the  big  I  of  parliament  for  .North  Islington  In 
■New  York  house  of  E.  H.  Gay  &  j  December,  1910,  retiring  at  the  last 


MEIGHEN  WOULD  IBOUNTIFUL  CROP  - 
HAVE  PREFERRED  NOW  CONSIDERED 
MORE  CHANGES  ALMOST  CERTAIN 


(Continued  from  Page  1.) 


(Continued  from  Page  1.) 
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REAL  ESTATE 

If  you  are  burdened  with  the  charge  oi 
property  belonging  to  an  Estate,  you  may  free 
yourself  from  the  details  and  drudgery  of  its 
care  by  placing  its  management  in  the  hands 
of  the  ^mpany’s  Real  Estate  Department* 

THE'fiANKHIS 

nasr  OQMB^NY 

Officut  MERCHANTS  BANK  BIJKL,  (St.  Petar  St,  EaCnaea^ 


RENE-T*  EECLERC 


INVESTMENT  BANKER 


MONTREAL 
lOO  St.  James  Start 


STANLEY  E.  ELKIN,  M.P. 


QUEBEC 

76  SL  Peter  Street, 


EiStablishad  1901' 


:  tier  of  the  firm  or  George  A.  Touche  j  Stanley  E.  Elkin,  M.P..  of  St.  .Tohn,  ] 
I  A-  Co.,  Chartered  Aci  ouniants  of  ;  \  r  _  ^.Jjo  has  just  been  elected  n 
laindoii  and  Birmingham,  having  niember  of  the  board  of  directors  of  ' 
loflicc.s  in  ?outh  America  and  the 'the  Dominion  Steel  Corporation  is! 
.  Cnited  Slates,  and  also  in  Montreal,  most  prominently  connected  with 
•  Toronto,  Winnipeg.  Calgary.  Ednion- ]  Canadian  financial  and  nianiifactur- 
ton  and  Vancouver.  Besides  being  ]  ing  interests.  He  is  president  of 
I  Chairman  of  several  large  companies  |  Motor  Car  and  Equipment  Companv.  [ 
,n  England,  including  the  Industrial  •  Limited,  and  the  North  America  i 
and  General  Trust.  Limited,  and  the  j  Antimony  Smelting  Company.  Lim- 
Trustees  Corporation,  Limited,  he  i,s  ited;  general  manager,  ^iaritime ' 
,a  director  of  many  other  imtwrtant  .Nail  Company.  Limited,  and  holds; 
cotupanirs.  A  Lieutenant  of  the  controlling  interest  in  Canada  Nail  , 
City  of  Ivondon.  he  has  hepn  nn  and  Wire  Compan.v  .and  the  Phillips 
alderman  since  1915,  a  sheriff  in  Steel  and  Wire  ('onipany;  a  partner’ 
191,5-15.  He  was  one  of  the  three  in  St.  .Martins  Shiphtiilding  Com-, 
donors  of  a  new  mare  to  the  Do-  pany  and  the  .New  Brunswick  Ship-: 
luinton  House  of  Commons  to  re-  building  Company. 


in  all  probability,  will  assume  the:  have  no  ground  for  complainf  if  the' 
presidency  of  the  Council  and  the  I  yield  only  attained  the  same  pro- 


idace  the  mace  lo.st  in  the  fire. 


Air.  Elkin  is  also  a  director  of  the 


W.  M.  WHK. 


1919  he  was  knighted,  and  among  Enion  Bank  of  Canada,  the  Park- 
other  honors  he  was  awarded  the  Union  Foreign  Banking  (Corporation. 


portfolio  of  External  Affairs,  in  this  :  portions.  Thus  far.  howeivcr,  general  period  of  the  war.  when  the  com-  Order  of  St.  Sava  (Serbia  i  Me  is  a  New  Brunswick  Trust  Company, 
respect  following  the  example  of  Sir 'crop  conditions,  have  approached  the  pany  built  up  such  a  h-irge  husines.s  |  governor  of  Royal  Hospitals  and  of  .Ncna  Scotia  Enderwear  Compan.v 
Robert  Borden  and  Sir  Wilfrid  Liiar-  ideal  in  Manitoba.  I  in  foreincs.  Mr  Weir  ts  one  of  the  Queen  .Anne's  Bounty.  A  I  nionist  in  'and  other  important  organizations 

ler.  The  Department  of  the  Inferior,  The  southern  areas  of  Saskatche- - - ; - - - — - ’ 


■whiJh  Mr.  Meighen  will  have  to  va- 


The  southern  areas  of  Saskatche¬ 
wan  which  fared  so  bedlv  last  year 


cate,  will  likely  be  added  to  the  De-  have  experienced  a  reiense  in  con- 
partment  of  Immigration  and  (’oloni-  ditions  and  bumper  crops  are  looked 
zation,  Mr.  Calder  presiding  over  for.  In  the  northern  districts,  how- 
both.  The  other  ministers,  including  pver.  the  crop  for  the  most  part  is  ] 
Dr.  Reid,  Sir  George  Foster.  Sir  late,  and  the  w-eather  w  ill  he  a  con- , 
Henry  Drayton,  Mr,  Doherty,  .Air.  Tol-  siderable  factor  from  now  on.  The  i 
mie,  Mr.  Ballanfyue  and  .Mr.  Guthrie,  acreage  sown  in  oats  is  known  to  be 
are  likely  to  retain  their  old  posts.  ronsiderahly  in  excess  of  last  year. 

Mr.  -Meighen.  there  is  reason  for  but  les.s  wheat  has  been  put  in. 
believing,  would  ha\e  liked  in  make,  jho  lo.ss  bv  blowing  in  the  Leth- 


MANUFACTURERS  CALGARY  GAS  CO.  !BIG  SCHEME  FOR 
OF  B.  C.  REFUSE  NEGOTIATES  FOR,  DOMINION  PORT 
AMALGAMATION  HIGHER  RATES  IN  GT.  BRITAIN 


((onfinued  irom  Face  L) 


Graphite  Property  For  Sale 

Main  Vein  1,800  feet  long 
Average  Width  100  feet 
Proved  to  depth  of  200  feet 

Disseminated,  Good  Flake, 
Average  Assay  about  15% 

For  Particulars  Address 

THE  EASTERN  TRUST  CO. 


St.  James  Street 


Montreal 


believing,  would  ha\e  liked  in  make,  jho  lo.ss  by  blowing  in  the  Leth-  ((onfinued  irotn  Face  L)  (Continued  from  Tage  1.)  (ronfiiiiied  from  rage  I.) 

more  sweeping  changes.  After  his 'bridge  district  of  .Alberta  has  been  Kootena.v  district.  The  itir.er.-ii-y  in-  worlds  record,  which  is  held  by  a  the  world  famed  engineei-.  So  .ctronc- 

experience  of  the  past  week,  w  hen  ,  oonsiderahle  and  fiO.odO  aeres  hate  eludes  stopoffs  at  Trail,  Slocan  Eity.  .Standard  Oil  outfit  which  put  down  ly  does  Sir  .Maurice  pre.ss  the  prae- 

he  found  that  hardly  a  single  one  ot  i  been  affected,  acoordin.g  in  the  gov-  \ev.-  Denver.  Sandon.  Kaslo.  Nelson,  a  Rotary  drill  2.iibb  feet  in  a  fifteen  tica,hility  of  the  scheme  that  the 

his  colleague.s  supported  him  for  the  1  eminent  report.  Slight  drought.^  are  f’ernie.  Uranbrook  and  ibenro  up  the  da.vs.  The  Calgary  cotui>any  s  new  Portsiunuth  Corpor.-ition  have  dec-ided 

leadenshlp  'he  owes  hi.«  seleciion  |  reported  on  the  Ca'gary  Saska-  Kootenav  l/ikcs  to  connect  with  the  rig  will  he  placed  in  the  Barnwell  '  m  use  every  effort  In  secure  the  en- 


solely  to  the  faet  that  Sir  Thomas  toon  line.  MTieaf.  however,  is  re-  l,ne  at  Golden.  This  inel. ides  field.  Work  is  progressing  in  three  operation  of  the  Dominion  Govern- 


MTiite  declined  the  post,  and  because  ;  ported  to  he  over  2"  inehes  high  in 
the  rank  and  file  of  the  party  sup-  |  porae  places,  and  extravagant  lan- 


practically  eiery  import.-in'  centre  in  ether  wells  in  south  Alberta 


ported  him  )  The  new  Premier  is  |  bas  been  u«rd  to  describe  the 

not  likely  overly  anxious  to  hate  his  i  j;pj,pra|  p,.f,p  conditions. 


the  Kootenay  <ountry.  and 


of  .'en  Clour  Mill  Nearing  (  onipletion. . 


nieni.s  in  iti®  cari-i-ing  out.  i 

Sir  Maurice  Kilzniaurice  is  a  con- 


cabinet  composed  of  men  who  were, 
secretly,  his  enemii  s,  luit  there  w  a.= 
no  other  safe  alternati' e.  To  ham 


overlooked  a  number  of  the  r''csent  duced  acreage  in  w  heat  this  >  e,-!r.  and 
ministers  -would  have  invoh.ed  the  «bile  if  has  been  pretty  well  estab- 
finding  of  new-  men.  this  in  turn  in-  ij.ched  that  thi.s  is  the  situation,  in 
volving  a  series  of  hye-elections.  I  all  probability  the  actual  reduction 
with  its  jiossibility  of  the  new  Gov-  j  ,vill  he  less  than  ten  per  cent.  The 
ernment  meeting  with  a  procession  average  yield  of  wheat  last  .vear  was 
of  reverses  in  the  country  at  its  veiT  only  10..5  busheks  to  ihe  acre,  as  com- 


ned  are  w*^!]  kno^in  ^  alaary  will  soon  hate  the  largest  suiting  engineer  to  the  Crown  .Agents 
This  is  the  second  fiour  mill  in  the  Dominion  as  the  |  Ru-  the  lolonies,  and  has  been  asso- 
fnr  the  Board  of  I'li"'  ''f  Allierta  Flout  Mills  ;n  '  elated  with  some  of  the  biggest  en- 
heing  over  to  Van-  being  speeded  to  com- 1  gineet-ing  arhiei enients  in  the  world, 

few  weeks  ago.  .A  Pletion  It  will  have  .-i  rapaciiy  of  He  is  a  niember  of  nian.v  societies. 


:  guage  nas  nren  11, sen  to  nescrioe  tne  places  mentioned  are  w  -'Il  known  '  aigary  wiii  soon  nave  me  largest  suiting  engineer  to  the  (Town  Agents 
M  general  crop  ennditions.  as  mining  tow  ns.  This  is  the  see  ond  A"'"'  >ti  'he  Dominion  as  the  |  for  the  colonies,  and  has  been  asso- 

.\ereage  llerrease  \ol  Larger  trip  this  vear  for  the  Board  of  .Alberta  Clout  Mills  ,11 'elated  with  some  of  the  biggest  en- 

Tr.-ide  the  other  being  over  to  Van-  <’''>■  ''''inP  speeded  to  com- 1  gineering  arhievements  in  the  world, 

p  Much  has  been  written  of  the  re-  inland  a  few  weeks  ago.  A  I'lct'fin  "  "iH  >13''^  a  eapaciiy  .if  Me  is  a  niember  of  manv  societies. 

’  duced  arreagp  in  wheat  this  >e,-!r.  and  amhiiintis  1  et  S.ooo  barreks  a  day  and  the  only  other  j  incl-.iding  the  Canadian  Sneietv  of 

attempted'  will  he  into  the  Peace  A"'"'  m'"  'n  'he  world  that  has  a  ,  Engineers,  and  was  engaged  on'rail- 
-  1  Iished  that  thi.s  is  the  situation,  in  Cnmnmhrr  larger  capaeity  is  the  Pillsbury  .A  ,  wav  and  dock  cnginpcring  cnosfrnc. 


inception.  And  .so  Mr.  Meighen  is  ,  pared  with  17.27,  the  average  for  the  an  optimistie  v^ew  is  taken  of  the  Mills  Co.  (Purity  Floiirl,  a  rapacity 

compelled  to  choose  the  lesser  evil,  1  past  ten  years.  The  conditions  pre-  general  business  conditions  in  Brit-  of  ^.700  barrels  of  flour  and  30u  bar- 

and  to  eonstituip  his  ministry  from  1  vailing  ibis  year  are  verging  on  the  j^b  Columbia,  and  the  statement  is  rels  of  oatmeal. 


River  country  in  Peptemher  larger  capaeity  is  the  Pillsbury  .A  ,  way  and  dock  engineering  eonstrtir- 

Rnsiimss  ,'inite  at  .Minneapolis.  I  tion  in  Canada.  In  19i:i  he  visited 

General  Bn  me.  s  (II  ..  Robin  Mood  mills  here  have  fljAui«tra!ia  at  the  request  of  the  Com- 

In  Hip  .Itine  sinek  leiter  issued  hi  eapacity  of  1.590  barrels  of  flour  a  nionwealth  Government  to  advis-e  on 

Burdick  Bros.  Eimited.  of  this  citv.  ,bp  AVesiern  Canada  Flour  .Naval  Harbors  and  works  .-ind  w.y* 

an  optimistie  wew  is  taken  of  the  Mills  Co.  (Purity  Floiirl.  a  capacity  associated  with  the  huilding  of  th® 

general  business  conditions  in  Brit-  of  ^.700  hands  of  flour  and  30u  bar-  Nile  Re.^ervoir  Dam.  Assouan,  Egypt. 


material  whieh  he  must  know-  to  behripal  and  consequently  a  vastly  larg-  niade  that  this  province  will  lie  af- 


enthuria.'tie  for  his  py  yield  is  aniiripated  than  in  1919. 


anything  but  pmhuri.a.^tK-  for  hii 
leadership. 

No  Election  for  the  Prexent. 

But  the  new  Premier  may  he  ex 


by  general  decline  in  com 


The  total  capaeity  of  the  three 
mills  will  he  11,299  barrels  of  flotir 


made  If  more  valuable  for  Its 


If  the  wheat  crop  does  not  .attain  pi-ices  than  any  sc.' tion  of  the  daily  and  .399  barrels  of  oatmeal,  and  nicat  and  hide  and  after  the  finn! 


2fi9.?)99.999  bushel 


there  will  '‘f*  ‘  rnntinent  on  the  ground  that  the  pro-  prohahiy  more  of  this  latter  juoduct 


great  disappointment  throughout  the  j,,iPh  vast  resouri  cs  of  ra  w  The  Alberta  Flour  .Mills  Company  cleared  of  the  auspieiou 


w  linie  field  w  ill  he 


pected  to  bide  hi=.  time;  and  the  near  tve.st.  This  figure  w-ould  mean  that  rm,prials  which'will  li. 
future  is  perhaps  not  unlikely  to  spe|tbprp  would  he  well  over  159,(199,9.19  nianv  rears  Great 


he  in  demand  w  ill  have  an  elevator  with  a  rapacity  hung  o\  ei  if  for  years  ami  that  has 


a  sequence  ro  the  chapter  of  intrigue  prjpp  this  year  will  he  high  on  ar- 
and  wire-pulling  whii  h  characterized  j  pppp,,  p,f  jbe  acute  world  shortage 


the  events  of  the  past  w  eek. 


which  will  he  experienr-ed,  and  pte- 


There  will  be  no  elertion  for  the  ^jpjjpp,  haie  been  made  that  the 
present.  Mr.  Meighen  knows  that  |  vianjtoba  hard  grades  will  bring  as 
the  new  National  Liberal  and  •  on-  1  bigh  as  five  dollars  a  hush®I.  This 


for  many  years.  Great  interest  is  01  i.iio. 
bf.ing  taken,  the  writer  dedpres.  i-n  Ybe  ( 
the  development  of  the  iron  and  steel  I-atie.  r 
industry  in  the  province,  which  will  Dennis, 
he  one  of  the  beneficial  results  .if 


of  l.uiM  ,900  bushels 


The  Calgary  directors  are  George  dollars. 


Igine.  ranch  operator. 


hundreds  of  thousands  of 
H'lth  the  disappearance  of 


the  "mange  area"  and  with  the  Do- 


Cross  and  AVilliam  I  minion  cci  i.fi.  ate  of  cleanness  that 


Pe.arce.  along  with  D.  E.  Riley, 


follow,  Alberta  cattle 


recent  steel  mer-'cr  of  British  'Digh  River.  The  chief  engineer  and  into  the  markets  free  of  tain*  and 

—  ....  .  ^  ■■■'  . .  "  . . . -  ar.H  r-nariia'n  intererts  superintendent  of  consiruetion  is  (onspqiiently  at  values  greater  than 

servative  party  has  no  organization  ;  jf,  prohahl.v  an  optimistic  guess,  hut  "  ,  c-i  i»-  .Alexander  Ingraham,  formerly  of  the  those  that  bat  e  been  obtained  I  p 

in  the  country,  and  tha'  to  risk  an  i , be  w-est  ’=  w  heat  crop  o'laht  to  he  Imponaiit  Siner  Ihsmieri.  Bilkshury  staff  in  .Minneapolis.  to  this  year  it  seemed  impossible  to 

appeal  to  the  enuntry  at  any  nme  ,  small  factor  in  eorreriing  the  Major  -A.  McLennan,  head  of  the  Man.i  (  aftle  (.<‘t  “Mange  Dip."  get  concerted  aefion  but  the  rattle- 
within  the  next  six  months  w-ould  be  high  rate  of  exchange.  MrLennan  .Silver  Mines.  Limited,  a  One  of  the  biggest  roundu|)s  or  men  themsehes  oiganized.  they  \ver® 

political  suicide.  S.o  he  will  ®ee  the,  p„p  ,be  abundant  vegetation  the  comr.any  oiierating  close  to  the  I'oll>  i-ather  series  of  roiin.iups  of  Alberta  backed  In  a  vigoioiis  campaign  of 
House  and  another  session,  trusting  j  pgttle  are  reported  to  be  in  fine  shape  Vardan  property  at  .Alice  .Arm.  hP-s  rattle  ih{ii  hate  been  witnessed  took  puhlieity  by  The  Calgary  Herald, 

to  a  ma.iority  of  about  iw  ent>  and^a  |  gj]  over  AVestern  Canada.  The  first ,  wired  hi®  directors  here  that  he  has  place  on  .lune  24  and  was  repeated  and  w  hen  the  edtication  of  all  the 

sane  tariff  policy  to  pull  him  tnrntigb  j  bay  is  already  being  cut,  and  a  ,  uncovered  a  new  lead  which  he  re-  on  .Inly  5  when  every  head  of  stock  cattle  owners  was  considered  com- 

until  next  summer.  wJien  an  enection  .  bumper  fodder  crop  is  already  a-s^jpai  ds  as  a  continuation  of  the  Pollv  in  what  was  know  n  as  the  "mange  plefe.  the  Dominion  authorities  Is- 


Imporlaiil  Siher  liKcnveri. 

Major  -A.  McLennan,  head  of  the 
MrLennan  .Silver  Mines.  Limited,  a 


Bilkshury  staff  in  .Minneapolis. 

Man.i  (  aftle  (.<‘t  “Mange  Dip.' 


to  this  year  it  seemed  impossible  to 
get  concerted  action  but  the  cattle- 


One  of  the  biggest  roundu|(s  or  men  themsehes  organized,  they  \ver® 
rather  series  of  roundups  of  Alberta  |  backed  hi  a  vigoioiis  campaign  of 
cattle  ih{ii  hair  hern  witnessed  took  puhlieity  by  The  Calgary  Herald, 
place  on  .fune  24  and  was  repeated  and  w  hen  the  edtieation  of  all  the  j 
on  .Inly  5  when  every  head  of  stork  cattle  owners  was  considered  rom- 


You  Can  Pay 
Telephone  Bills  at 
x\ny  Royal  Bank 


Any  branch  of  the  Royal 
Bank  of  Canada  in  Montreal. 
W estmount,  Verdun  and 
Montreal  "West  will  accept 
payment  of  telephone  bills. 

Please  present  bill  when 
payment  is  made. 

Adjustments  of  bills 
should  be  made  at  our  office, 
118  Notre  Dame  Street  West, 


will  be  held.  Meanwhil^e  tariff  revis-  ,pj,p  p,fr.rllent  crop  prospects  I  yg, den  vein.  .An  assay  gave  79  aica"  was  dipped  .-is  a  means  of  sued  regulations  governing  the  dip; 

inn  wull  be  brought  about,  'he  ni^w  ,  p,p,,p,.g],^.  g,.p  1  -pbe  n®-.v  eradication  of  the  disease.  This  and  the  h.appy  result  has  been  thai 

Premier  will  make  a  four  ot  already  advanced  prices  which  hpg,!  12  feet  wide  and  has  been  "dipping"  ks  a  more  complete  oper-jihe  cleaning  np  has  been  complete 


aica"  was  dipped  as  a  means  of  |  sited  regulations  governing  the  dips 
eradication  of  the  disease.  This -and  the  h.appy  resiilt  has  been  that 


country,  and  the  cahinet  will  bp  con-  ,  lands  aiP  bnntring. 
verted  from  a  makeshift  to  an  organ- _ 

lz.tion  of  .on.,  ..I...  ..d  !,Hr.„,r IV  IVOOMtl-  ro. 


traced  39‘i  feet  on  the  snrfaee.  Thii 
drtenvery  w  ill  give  an  impetus  to  de 


s  ation  than  the  word  implies.  Tiie.lt  was  a  wonderful  undertaking  and 


GROSS  INCREASE 
PENNSYLVANIA  R.R. 


CLOSING  I»0M.\  PLANTS 


velopment  in  the  entire  Alice  Arm  second  or  fraction  thereof.  ft  is 
distrirt  which  promises  to  be  one  of  thoroughly  imnieised  or  perhaps  it 


the  ereateFt  silver  fields  ever  opmied 
Boston. -President  AViil'am  M.  =  nritish  Columhia. 

Mood,  of  .American  Woollen  Co.,  an-!  .  ,,  '' 

notinced  a'  onting  to  2.590  employees  '  Acquire  Nt  1  .  I.^  ^ 

at  his  summer  home  in  .Andover  that  ’  Breparatory  to  the  laying  of  the  fjjpp 
praciieally  all  the  larger  mills  of ;  new  telephone  cable  from  here  to  ^ard. 
the  company  will  close  July  12  for  an  ‘  A'aneouver  Island,  the  D  E.  Tele-  proces 


animal  is  not  merely  dipped  for  a  ^  possibly  the  like  will  never  again 
second  or  fraction  thereof.  ft  is  '  he  seen  in  the  west  where  the  ranges 
thoroughly  immersed  or  perhaps  it  are  rontraeting  year  after  year  as 
would  he  more  fitting  to  say  [  the  settlers  take  up  more  land  and  a.s 
"soused  ".  The  cow  or  steer  as  . he  '  irrigation  ditches  stretch  sinuously 
case  may  he,  after  thousands  have  [across  the  prairies, 
been  gaiheied  at  one  central  point, 

is  directed  into  a  chute  leading  up-  j  ^ - 

ward.  This  i.s  not  a  very  difficult  j  i|',  -.t  71' , 

process.  But  at  the  top  of  the  chute  1  ||  .  ■  - -  — — - 


The  BeD  Telephone 


Company  of  Canada 


Philadelphia.  —  Notwithstanding  indefinite  period,  on  account  of  can- j  phone  rompany  he-’  acqui'-ed  a  new  is  a  platform  and  w  hen  the  steei  I 
bad  weather,  railroad  strikes,  and  ;  cellation  of  nrdPn=.  Recent  indict- j  cable  ship,  buying  th®  bull  of  tbe  reaehes  this  his  footing  falls  away, 
dock  and  harbor  strikes  which  have  ;  ment  against  him  and  the  cnmpany  Steamer  Twalani,  which  was  o>-i-.nnaI-  with  startling  abruptness.  He  has  :0; 
Interfered  seriously  -w  ith  the  move- 1  xfr.  tVond  said,  had  in  his  opinion,  j  ly  built  in  San  Fran.'-iseo  for  an  descend  and  he  must  dive,  jump,  fall  i 
ment  of  traffic  gross  earnings  of  the  -  prompted  many  more  ran.rellations.  '.American  millionaire.  She  was  later  nr  sprawl.  It  is  all  one  to  the  cow-  • 
Pennsylvania  Roalroad  to  for  the  •  He  assured  the  gathering,  how-ever,  j  in  the  rtigar  trad®  to  Hawaii.  M'ben  hoys  who  fore®  him  over  the  brink,  i 
first  three  months  of  1929  totalled  that  he  would  "keep  his  ear  close  to  j  the  w-a.r  broke  out  the  vps=el  w  is  The  result  is  the  sam®.  He  obpys  th®  ' 
$115,867.6(5  compared  w-ith  $106,583,-  jbe  ground  for  orders"  and  wouldiowned  bv  a  local  syndicate  and  her  laws  of  gravi*y  plunges  deep  into  a  • 
636  in  1913.  an  increase  of  $9.284.9,9  i  open  the  mills  again  nist  as  soon  as  eng'nes  Were  so'd  to  ,Tapan''s®  'n-  vat  eontaining  a  steaming  solution  of  1 


or  about  9  per  cent.  For  March,  conditions  warranted.  terests  and  taken  ’o  Japan  The  sulphur  and  lime  at  a  temperature 

gross  revenue  increased  $6,959,706  or  ,  ...  _  huu'w-as  then  purchased  hv  th®  F®d-  of  119  to  115  drgrees.  When  ".he 

about  17  per  cent,  over  a  year  ago.,  Government  as  a  barge  for  use  eomes  to  the  surface,  for  his 

and  it  is  understood  gross  is  now  ;  „-,b®n  view-ed  from  the  net  returns';,,  connection  w‘th  sprucp-cijtting  "p'Rht  is  such  that  h®  goe.s  clear 
averaging  about  12  per  cent,  above  |  are  unsatisfactory  to  railroad  slock-  operptions  on  Queen  rharlotte  Ts-  desire  in  life 

last  year.  ^  I  holders  they  should  not  he  disturb-  ja^ds  biting 

Gross  earnings  of  the  Pennsylvania  jpg  as  thev  reflect  the  result  of  .a  ,  t  t  '  liquid  with  as  little  delay  as  possible. 

Railroad  for  the  first  three  months  .top  heavy  eondition,  w-ith  expenses  ineoniP  lax  Assessments.  does  not  need  to  he  prodded.  He 

of  1920,  as  compared  w-.th  1919,  fol-  .^nd  wages  having  been  advanced!  Of  the  1917  Federal  inrome  tax  as-  calls  into  use  every  muscle  that 

whilA  rates  were  not  advanced  to  1  ecssments  in  British  f'olumbia.  all  makes  for  natatorial  progress  and 


low : 

March: —  I  meet  them  In  the  Transportation  I  hut  two  per  cent,  ha v®  been  collected,  swims  th®  eighty  feet  of  the  tank 

1920.  1919  Changes.  ,  Act  of  1929.  Congress  took  steps  to  I  acrording  to  the  taxation  inspeefnr,  with  one  hundred  per  rent,  cfflciency 

$41,114,749  $35,064,934  Inc.  $5,959,796  remedy  this  situation.  This  act  1  Mr.  C.  H.  Elendenning.  Of  the  1918  and  no  lost  motions.  It  is  not  .a 

February; —  guarantees  to  the  railroads  for  the  i  assessment  all  hut  four  per  cent,  poem  in  effortless  grace  but  as  an 

1920.  1319  Changes.  1  .six  months  ending  August  31,  1929. '  have  been  collected,  and  the  officials  exhibition  of  an  animal  getting  to; 

$35,205,972  $33,569,194  Inc.  $1,636,778  the  compensation  on  the  same  gen- i  are  still  working  on ’h®  arreg.'s.  This  the  place  where  it  wanes  to  be.  it  | 

January: —  era!  basis  as  w-as  paid  during  Federal  'Is  regarded  as  an  excellent  .'-ho-wrng.  has  few-  equals  in  natural  or  other  ^ 

1920.  1919.  Changes. ;  control,  -which  by  the  way  enabled  -  -  -  history.  The  steer  emerges  hastily! 


terests  and  taken  ’o  Japan.  Th® 
hull  w-as  th®n  purchased  by  th®  Fed¬ 
eral  Government  as  a  barge  for  use 
in  connection  wBh  sprucp-cutting 
operptions  on  Queen  Eharlottc  Ts- 


Ineome  Tax  Assessments. 


!  meet  them 


swims  th®  eighty  feet  of  the  tank 


January: 

1920. 


.Mr,  AVilliams  attributed  the  forth- 


1920.  1919.  Changes. ;  control,  which  by  the  way  enabled  -  -  -  history.  The  steer  emerges  hastily] 

$33,546,963  $37,959,368  Inc  $1 .596.595  '  the  Pennsj-lvania  Railroad  Eo.  to  pay  :  PREDICTS  RISE  IN'  CATTLE  dripping  brimstone  and  bovine  pro- j 

As  the  above  figures  are  not  affect-  j  jip  regular  dividend  of  6  per  cent.  !  PRICES  IN'  IVEST.  fanity  but  neverthdes.s  the  dipping  [ 

ed  by  any  Increase  in  rates  they  in- i  and  have  a  surplus.  In  addition  to'  Winnipeg. — Shortage  of  cattle  and - | 

dicate  that  gross  business  is  holding  .  this,  and  of  even  greater  importanre,  1  drought  conditions  in  North  Dakota  present  top-notch  in  Winnipeg  he  did 

up  on  the  Pennsylvania  and  the;  the  Transportation  -Act  authorizes  '  w-il!  cause  the  price.s  of  cattle  and  not  anticipate  that  the  same  rise 

breaking  of  the  freight  congestion  at ;  the  Interstate  Commerce  Commis- ;  hogs  to  soar  in  the  near  future,  .ac-  would  occur  here, 

various  centres  w-ill  facilitate  the  sion  for  the  period  ending  March  l.j  cording  to  the  opinion  of  V,’.  A,  AVil-  .Mr,  AVilliams  attributed  the  forth- 

mnvement  of  traffic.  .Net  figures  do  ]  ifi22.  to  fix  late.s  that  will  yield  for  liams,  secretary  of  the  .(^outh  F.t.  coming  hjgher  prices  to  the  draught 
not  make  such  a  satisfactory  show-iifip  railroads  as  a  whole  or  by  ■  Paul  Livestock  exchange,  who  ar-  in  North  Dakota  and  the  low-  price 
ing.  however,  owing  to  the  heavy  in- :  regions,  o’s  per  rent.,  and  Its  dis-' rived  in  the  city  recently.  of  cattle  this  spring.  Feed  prices 

crease  in  expenses  without  com- j  cretion  's.per  cent,  additional,  or  6  In  an  interview  at  the  Prrt  Garry  have  remained  high  all  winter,  he  j 

mensurate  increase  in  rates.  Total  j  per  cent,  on  the  property  value  of  the  Mr.  Wiliams  said  that  he  expected  declared,  and  the  farmers  have  been  j 
expenses  In  March  were  $42,911,985,  carriers  as  detei-mined  b.v  the  com-  that  the  present  prices  woulil  take  forced  to  sell  the  cattle  raised  on 
resulting  in  a  deficit  from  railroad  mission.  The  railroads  of  the  coun-  a  considerable  advance,  but  refused  this  feed  at  low-  prices.  This  has 
operation  of  $897,245.  while  after  de-  try.  by  districts,  have  asked  for  an  to  estimate  the  increase.  He  stated  discouraged  the  farmers  from  grow-  j 
ducting  of  taxes  and  rents  there  w-as  increase  in  freight  rates  and  hear-  that  the  output  of  cattle  and  hogs  In  ing  cattle  and  hogs.  The  majority 


CANADIAN  LOAN 

CITY  OF  PARIS 

FRANCE 

6% — 10- Year  Gold  Coupon  Bonds 

We  offer,  subject  to  prior  sale,  69^  10- Year  Gold  Coupon  Bonds  of  the  City  of  Paris,  France.  Dated 
May  1st,  1920.  Payable  in  Canadian  Gold  on  May  1st,  19.30.  Interest  payable  1st  November  and  Nlay 
of  each  year, 

PRICE:  96.37— YIELDING  6U% 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Nationale, 
the  .Vlerchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DE.N'OMINATIONS:  $100,  $500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  producta  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  12S 
stores  ow-ned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  World.’’ 

\Vc  stroniily  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Ane  adcitiona!  inhrmation  mat)  hr  oktamtd  and  aubacriptiong  ihould  be /oneardtd  to  anp  of  tka  branohea  or  at  tbe 

Head  Offices  0/  the  following  Banks  and  Institutions. — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 


35  St.  James  Street 
Montreal 


Credit  Fonder  Building 
74  Mountain  St..  Ouebe; 


MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 


7  Place  d'Armes 
Montreal 


a  deficit  for  March  of  $2,712,399. 


While  present  railroad  earnings  j  mission  on  these  requests. 


ings  are  now  being  held  by  the  com-  the  -western  states  has  fallen  off  of  the  cattle  feeders  lost  money  on; 


124  St.  Peter  Street 
Quebec 


1  about  50  per  cent.  As  prices  are  at  1  last  winter’s  operations,  he  atated. 
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CONOmONS  OF 
SUGAR GROWTH 
ARE  IMPROVING 


Stocks  in  Germany  Decrease, 
But  Weather  Has  Been  Fav¬ 
orable  For  Growing  Crop — 
Peruvian  Crop  Should  Show 
Increase — Beet  Crop  in  U.  S. 
in  Satisfactory  Condition. 


INTRICACIES  OF  CORPORATION  LAW 


Company  Law  as  Applied  in 
Canada  Under  Dominion  Act 
and  in  Different  Provinces 

(By  Howard  S.  Boss,  K.C.,  of  the  i  be  able  to  create  a  preferred  lien  on 
Montreal  Bar)  I  the  property  of  a  company.  That  is. 


New  York — ^Latest  etatiistlcs  con¬ 
tain  some  interesting  facts  on  the 
conditions  in  sugar  producing  coun¬ 
tries. 

Owing  to  the  need  of  Increasing 
rice  production  in  Java  (due  to  the 
refluircmente  of  the  population  for 
auatenance),  the  government  has  de¬ 
cided  not  to  allow  the  owners  of  new 
sugar  mills  to  make  any  fresh  con¬ 
tracts  with  natives  for  the  use  of 
their  fields  in  some  districts 


For  some  weeks  we  have  been 
confining  our  articles  to  a  consider¬ 
ation  of  the  new  Quebec  Companies 
Act.  We  will  again  deal  with  com¬ 
pany  law  as  applied  generally  in 
Canada  under  the  DomiOiOD  Act  and 
the  acts  in  the  different  provinces. 

Common  Shares. 

Common  shares  my  bo  one  dollar 
and  over  and  must  not  be  sold  at 
less  than  par.  As  has  been  pointed 
out  a  company  may  issue  shares  for 
assets  at  an  excessive  valuation 
such  charges  being  held  by  a  trustee 
who  then  transfers  to  the  purchasers 


when  the  law  has  generally  defined 
the  rights  of  a  holder  of  shares,  no 
modification  of  those  rights  can  be 
made  by  granting  preferences  to  one 
class  of  shareholders  over  another 
without  express  statutory  authority. 
But  when  the  statute  does  not  define  i 


OPPOSITION  TO 
PORT  MANN  AS 
TERMINAL  SITE 


Arrangements  Being  Made  to 
Incorporate  Townsite  Fam¬ 
ous  in  Boom  Days  on  Pacific 
Coast  Record  Steamship 
Business  to  Alaska-— Expect 
Higher  Coal  Prices. 


(From  the  Tancenver  Bnrean  of  Th# 
Financial  Times.) 

Vancouver.  —  Important  develop- 
the  rights  and  liabilities  of  share- j  are  reported  to  be  pending  in 

1  holders,  they  may,  without  euch  ex- 1  pounection  with  the  townsite  of  Port 


Buying  by  the  British  Government  of  preferred  shares 
was  largely  responsible  for  a  rise  In  I  such  bonus  shares, 
sugar  prices  from  10.80  cents  a 
pound  (normal  exchange)  during  the 
first  part  of  April  to  16.80  cents  f.o.b. 
in  May. 

On  March  1  the  remainder  of  the 
1919  crop  unshipped  was  88,500  tonis, 
and  1,072,500  ions  out  of  the  1920 
crop,  estimated  at  1,517,857  tons,  had  j 
'been  sold. 

Hawaiian  Crop  Estimate.  I 
A  new  estimate  of  the  Hawaiian  ] 


debentures 
The  company 
cannot  issue  shares  beyond  the 
amount  of  authorized  capital  fixed 
by  the  charter  or  letters  patent. 
Any  additional  issue  is  illegal. 

Share  Personal  Property, 

"The  stock  of  a  company  shall  be 
personal  estate.”  These  are  the 
words  in  Section  45  of  the  Domin¬ 
ion  Act  and  are  also  in  the  English 
Act  of  1908.  Mr.  Mulvey,  K.C.  points 


now  about  .wo.th,*  I 

places  the  output  at  567,4 (o  tons  Hudson’s  Bay  Co. 

i  1723,  2  P.  IVms.  207  in  which  Lord 
Macclesfield  held  that  the  company 


tons.  Towards  the  end  of  May  some 
showers  were  experienced  and  the 
crop  shows  on  improvement,  but 
more  rains  are  required. 

Weather  has  been  favorable  for 
development  of  the  German  beet 


was  possessed  of  its  property  in 
trust  for  the  shareholders,  so  it  fol¬ 
lowed  that  shares  were  real  or 
personal  according  as  the  company 


crop,  and  there  is  a  good  stand  of  |  P>-0P®rty  jwas  real  or 

'  m  a  number  of  companies  were  held 
to  be  real  property  and  descended 
to  the  heirs.  In  1836  in  Bligh  vs. 
Brent  the  modern  view  was  estab 


■beets  and  uniform  germination  of 
the  rows.  But  crop  prospects  will 
not  relieve  the  (shortage,  which  is  be- 
coming  more  noticeable. 

Production  of  sugar  to  April  1  is 
giiven  as  707,187  metric  tons  and  con¬ 
sumption  551,937  tons,  of  which  30,- 
758  tons  were  imported.  Stocks  on 
April  1  were  401,826  tons  against 
805.952  tons  on  the  same  date  last 
year  (Deutsche  Zucherlndustrle). 
FaTorable  Conditions  in  France. 
Weather  continues  favorable  in 
France  for  the  growing  crop.  Beet 
sugar  acreage  decreased  from  620,000 
acres  to  less  than  200,000  acres  dur¬ 
ing  the  war,  due  to  the  fact  that  142 
out  of  her  206  sugar  factorlen  were 
In  the  war  zone. 

Area  planted  to  beets  in  Czecho¬ 
slovakia  is  indicated  at  485,587  acres, 
which  at  the  high  yield  of  1.62  tons 
an  acre  will  give  a  crop  of  786,000 
metric  tons.  The  harvesting  period 
is  September  to  January  and  the 
1919-1920  crop  was  535,000  tons 
(Willett-Gray). 

Cultivation  is  not  entirely  satis¬ 
factory  in  Belgium  and  growth  ap 
pears  irregular.  Beginning  of  the 
(Crop  is  not  propitious. 

Outlook  in  Peru. 

It  Is  estimated  that  Peru's  1920 
crop  will  approximate  325,000  tons, 
against  300,000  tons  in  1919.  For¬ 
merly  nearly  all  of  the  sugar  export¬ 
ed  went  to  Great  Britain,  but  Chile 
is  taking  increasing  quantities  and 
offering  best  prices.  Local  consump¬ 
tion  is  about  40,000  tons.  It  is  be¬ 
lieved  that  the  present  output  of 
plantations  could  be  doubled  without 
additional  plantings,  by  use  of  mod 
ern  machinery  and  methods,  which 
would  increase  sugar  extraction. 

In  1919-1920  the  Australian  Gov¬ 
ernment  was  iximpelled  to  make  up 
for  shortage  in  Queensland  crops  by 
Importing  100,000  tons  of  raw  sugar, 
mostly  from  Java,  at  average  price  of 
$393.66  a  ton,  or  about  17^/i  cents  a 
pound.  Estimated  value  of  sugar 
lands  in  New  South  Wales  and 
Queensland  $27,000,000  and  mills  and 
machinery  $21,870,000.  Approximate, 
ly  170,000  acres  are  under  oane  out 
of  possible  500,000  acres. 

Prospects  of  beet  crop  in  the  tJnit- 


lished  and  company  property  was 
considered,  as  that  of  a  partnership, 
I  personal. 

'  Company  Cannot  Limit  the  Transfer 
of  Shares. 

There  was  doubt  as  to  this  for 
some  years  but  the  question  was 
definitely  settled  by  the  Privy  Coun¬ 
cil  when  it  upheld  the  decision  in 
the  Sbaiitz  case  (Ontario)  in  the 
much  discussed  case  of  the  Canadian 
National  Fire  Insurance  Company  vs: 
Hutchings  1918,  A.  C.  461.  So  it  is 
clear  now  that  companies  not 
"private  companies.” 

MTien  Are  Common  Shares  Really 

Preference  Shares? 

Common  shares  command  divi¬ 
dends  and  shares  in  the  distribution 
of  assets  on  the  dissolution  of  the 
company  without  preference.  It  is 
generally  taken  for  granted  that  it 
exercises  proprietary  coriporate 
powers  without  preference,  but. 
when  preference  shares  are  barred 
from  voting,  which  is  often  the  case, 
this  part  of  the  definition  is  not 
exact,  as  the  common  shares  are 
then  preferred  in  the  exercise  of 
proprietary  corporate  powers. 

Preferred  Shares. 

Such  shares  command  a  fixed  dlvl- 
dend  which  must  be  paid  or  provided 
to  be  paid  before  any  dividend  can 
be  paid  on  the  common  shares. 
Usually,  on  ’winding-up.  it  comnands 
its  full  face  share  in  the  asseto  be¬ 
fore  any  distribution  is  made  to 
common  shares.  Unless  there  is  ex 
press  provision  to  the  contrary,  pre 
ferred  stock  shares  equally  with 
common  in  all  dividends  above  the 
dividend  assigned  to  the  preferred 
shares,  after  the  common  has  re¬ 
ceived  a  dividend  equal  to  that  pro  ■ 
vided  for  and  paid  to  the  preferred 
Where  it  is  desired  to  limit  the  pre¬ 
ferred  to  its  preferential  dividend- 
the  right  to  participate  further  must 
be  specifically  denied.  It  is  not 
usual,  for  preferred  shares  to  par¬ 
ticipate  in  dividends  beyond  the 
specified  amount.  Also,  unless  there 


press  authority,  be  divided  into  i-?**  Mann,  accredited  freight  terminal  of 
classes  and  preferences  given  at  the '  Canadian  National  Railway  for 
time  the  shares  were  Issued.  Under  Pacific  coast.  The  townsite; 
the  laws  of  New  Jersey  j  gome  2.700  arres  of  land,: 

shares  are  given  by  statute  the  right  -  oj-iginally  by  the  land  de-i 

to  a  preference  on  the  winding-up ;  paj-tment  of  the  (”anadian  Northern  ! 
of  the  company.  j  Railway  and  in  the  main  still  owned 

There  may  be  one  or  more  classes  i  by  that  company  or  i>6  represent- , 
of  preferred  shares  drawing  the  j  atlves.  Letters  have  been  received 
same  per  cent,  or  different  dividends,  from  the  legal  representative  of  the 
the  dividend  on  the  first  preferred  c  S.  R.  by  the  Surrey  Municipslitv 
to  be  paid  in  preference  to  the  divl-  council  stating  that  incorporation, 
dend  on  second  preferred,  and  so  on.  proceedings  will  be  proceeded  with  ; 
When  preferred  shares  draw  a  cer-  i  at  an  early  date.  Surrey  officials  are  ; 
tain  dividend  and  participate  further  strongly  opposed  to  this  being  done ; 
In  the  earnings  together  with  the  j  oq  the  ground  that  they  do  not  con- 


common  shares,  as,  for  instance 
when  the  preferred  shall  draw  6  per 
cent,  and  shall  share  with  the  com¬ 
mon  in  all  earnings  distributed  as 
dividends  above  6  per  cent,  on  each 
class,  it  is  usually  not  denied  the 
right  to  share  in  surplus  assets 
above  those  required  to  satisfy  all 
share  claims  on  ‘  the  winding-up. 
Preferred  shares  dividends  are  com¬ 
monly  5.  6.  or  7  per  cent- 
Preferred  dividends  cannot  be  paid 
unless  there  are  net  earnings.  Net 
earnings  for  a  given  year  are  gross 
receipts  less  the  cost  of  operating  a 
plant  to  earn  the  receipts,  which 
should  include  all  productive  ex¬ 
penses  and  the  cost  of  restoring  the 
plant  to  the  condition  it  was  in  the 
first  of  that  year.  This  definition 
enables  one  to  determine  whether 
the  plant  is  being  run  at  a  profit. 
But  from  these  net  earnings  must 
be  deducted  the  interest  on  debts 
and  such  non-productive  expenses  as 
damage  claims  paid.  The  remainder 
is  the  real  profit  of  the  shareholders 
out  of  which  they  are  entitled  to 
dividends.  But,  if  the  property 
which  is  the  security  for  the  funden 
debts  of  the  company  deteriorates  in 
value  60  that  the  corporation  is  not 


sider  the  present  permanent  popu¬ 
lation  on  the  townsite  justifies  this 
step.  The  municipality  would  lose ; 
certain  road  and  waterfront  rights  if ' 
the  place  were  incorporated.  i 

Belle  of  Boom  Days.  j 

In  1916  an  application  was  sent, 
to  Victoria  for  the  incorporation  of 
Port  Mann,  but  Surrey  successfully  , 
opposed  it.  Another  attempt  was  | 
made  two  years  ago  but  was  also  | 
dropped.  ! 

Port  Mann  will  be  recalled  as  onei 
of  the  most  notorious  wall  flowers  of  i 
the  boom  days  on  the  coast.  In  l 
1912  town  lots  were  sold  by  the  hijn- 1 
dreds  at  ridiculously  high  prices  and 
the  buyers  are  still  holding,  because ! 
there  Is  no  demand  for  them  at  al- 1 
most  any  price. 

R.  C.  Abbott,  who  for  the  past  six 
years  has  acted  as  coast  markets 
commissioner  for  the  Provincial 
Government,  ha?  forwarded  his 
resignation  to  the  department.  He 
will  enter  into  business  for  himself, , 
engaging  In  the  import  and  export ; 
trade. 

Expect  Higher  Coal  Prices. 

Lump  coal  is  now  selling  in  Van¬ 
couver  at  $14.50  a  ton,  nut  coal  at 
$13.60  and  pea  coal  at  $10.50,  which  i 


ed  Sta-tas  appear  fairly  satisfactoi  y.  j  jg  provision  to  the  contrary,  prefer- 
Sowings  in  .Michigan  have  been '  ence  shares  take  equally  with  the 
largely  increased  and  in  Golorado,  |  common  in  the  distribution  on  wind- 


Utah  and  Idaho  are  somewhat  larger 
than  last  year.  Labor  conditions  are 
better  and  Mexicans  have  been  im¬ 
ported  to  help  with  the  crop  by  spec¬ 
ial  arrangement  with  the  Department 
of  Agriculture.  There  is  a  better 
supply  of  water  for  irrigation.  Plant¬ 


ing-up.  But  preference  in  this  res¬ 
pect  is  usual,  and,  when  desired, 
should  be  specifically  stated  in  the 
by-laws.  The  common  arrangement 
is  to  provide  for  the  payment  of  the 
par  value  of  the  preferred  shares 
and  arrearage  of  dividends  before 


Ing  in  California  have  increased. !  anything  is  paid  to  the  common 
partly  as  a  result  of  decline  in  <1e-  ■  shares.  There  must  be  statutory  au- 
mand  for  beans,  which  aj'e  a  compe- 1  thority,  direct  or’  implied,  in  order  to 
tltive  crop.  j  - ■  - 


able  to  renew  the  debts  at  maturity. !  represents  an  increase  all  round  of 
that  it  has  been  held,  is  a  .lustifi- 1  50  cents  recently.  Retail  dealers  say 
cation  of  refusal  to  pay  dividends  on  they  would  not  be  surprised  if  the 
preferred  shares.  As  a  rule,  the  price  for  the  best  lump  coal  should 
right  to  preferred  dividends  Is  sub- 1  reach  $17  before  the  end  of  the  year, 
ject  to  the  discretion  of  the  direc- 1  Higher  wages  at  the  mines  and  (he 
tor’s  of  the  corporation;  and  the '  growing  scarcity  of  oil  are  given  as 
right  is  usually  confined  to  the  pro- ,  the  reasons.  . .  „  , 

fits  in  each  particular  year.  i.e..  the  Record  Steamship  Business.  ; 
dividends  are  not  chargeable  to  the  All  of  the  steamships  of  the  Pacific  I 

profits  of  the  next  succeeding  year,  i  Steamship  Company,  the  Alaskan ; 
Or,  as  it  is  usually  expressed,  the :  Steamship  Compan.v,  the  Canadian  I 
dividends  are  non-cumulatlve.  When  Pacific  Company  and  the  Grand  ^ 
this  principles  is  kept  in  mind  in  i  Trunk  Pacific  Company  plying  to ; 
connection  with  the  princple  that ,  Alaska  are  practically  booked  up  full ; 
shareholders  are  entitled  to  divi- 1  ter  every  voyage  until  well  into  i 
dends  out  of  the  earnings,  it  is  clear '  August,  according  to  the  companies. , 
that  directors  are  not  justified  in  Never  before  in  the  history  of  the  | 
wjtholding  dividends  on  preferred  trafllc  to  .41aska  has  the  demand  ter  i 
shares  if  the  company  property  is  accommodation  been  so  great  as  this 
able  to  maintain  the  funded  debt.  u  i  r- 

But  it  has  been  held  that  the  pre-^Dould  wind-iip  Labor  Temple  Co. 
ferrad  shares  contract  may  be  ex-  A  petition  to  wind-up  the  Labor 
pressed  in  the  way  of  a  guaranty  of  Temple  Company  here  has  been  filed 
dividends  and  that  such  guarantee  the  Supreme  Court  and  a  big  legal 
will  make  them  cumulative.  It  fol-  fifbt  between  the  parties  who  are 


lows  then,  that  dividends  on  pre¬ 
ferred  may  be  either  cumulative  or 
non-eumulative  in  the  preferred 
ferred  share  contract  and  that  the 
intention  should  be  clearly  expressed 


anxious  to  sell  the  famous  labor! 
structure  and  those  who  are  opposed  ' 
to  the  sale.  The  petitioner  is  acting ; 
on  behalf  of  the  B.  C.  Breweries  Co.,  i 
which  is  a  judgment  creditor  against , 


in  the  by-laws  and  in  the  conditions  the  Labor  Temple  company  for  $ 


as  printed  on  the.  pre4erred  share 
certificates. 

It  may  be  provided,  as  mentioned, 
that  dividends  on  preferred  shares 
shall  be  either  cumulative  or  non- 
cumulative;  that  is.  the  dividends, 
when  not  paid  in  any  given  year  or 
series  of  years,  shall  or  shall  not 


525.  The  petition  sets  out.  that  tfie 
company  was  incorporated  in  1999 
has  $78,656  capital  paid  up  and  is  I 
now  in  debt  and  unable  to  pay  it*  | 
legal  obligations.  i 

The  directors  and  shareholders  ofi 
the  Labor  Temple  company  recently  | 
'•oted  to  make  a  sale  of  the  building 


New  Issue 


$1,400,000 

Dominion  Engineering  Works,  Limited 

8%  Cumulative  Redeemable  Preference  Stock 


CAPITALIZATION 

8%  Cumulative  Preference  Shares,  Par  Value  $100 
Common  Shares,  Par  Value  $100 . .  •  •  • 


Authorixod 

$5,000,000 

5,000,000 


laaiud 

4,000,000 

4,000,000 


G.  H.  DuMas,  President, 

Pres,  pominion  Bridge  Co.  Limited- 
A.  J.  Brown,  K.C.,  Vlce-Prealdent, 

Director  Royal  Bank  of  Canada. 

W.  F.  Aniua,  „  , 

Director  Canadian  Car  &  Foundry  Co. 

Geo.  Cbaboon,  Jr.,  . 

President  Laurentide  Co.  Limited. 

Sir  Herbert  S.  Holt,  . 

Pres.  Montreal  Light,  Heat  &  Power  CoB8o!id»ted 
President,  Royal  Bank  of  Canada. 

Phelps  Johnaon, 

Director  Dominion  Bridge  Co. 


directors 

Julian  C.  Smith, 

Vice-President  Shawiaigan  Watsar  A  Power  Co- 
J.  M.  McJiityre, 

Director  Dominion  Bridge  Co. 

DiractcH*  Montreal  Tramways  Co. 

Howard  Murray, 

Vice-President  Aldred  &  Co. 

H.  Birchard  Taylor, 

Vice-President  VVm.  Cramp  &  Jooi,  Sbipbuilijing 
&  Engine  Co.,  pldladelphia- 
F.  L.  Wanklyn, 

Member  Engineering  Institute  of  Canada. 


The  Dominion  Engineering  Works,  Limited,  has  been  formed  for  the  purpose  of  'producing 
in  Canada  machinery  which  comes  largely  into  use  in  ;the  development  of  two  of  the  greatest 
Canadian  natural  resources,  viz. :  the  production  of  power  and  the  manufacturing  of  pulp  and 
paper.  It  is  felt  that  it  is  a  matter  of  national  importance  to  provide  these  facilities  in  Canada. 

LOCATION  AND  BUSINESS:  The  plant  acquired  by  the  Dominion  Engineerii^  Works, 
Limited  consists  of  the  buildings  which  were  constructed  by  the  St.  Lawrence  Bridge  Company 
and  which  are  located  on  a  large  block  of  land  adjacent  to  the  property  of  the  Dominion  Bridge 
Companv  at  Lachine,  Que.  The  Company  has  entered  into  an  agreement  with  the  firm  of 
William  Cramp  &  Sons,  Ship  and  Engine  Building  Company  of  Philadelphia,  for  the  exclusive 
use  in  Canada  and  the  British  Empire  of  its  designs  for  water  wheels  and  other  hydraulic  ma¬ 
chinery.  Through  this  association  and  the  Company’s  acquisition  of  the  paper  machine 
business  of  the  Dominion  Engineering  and  Machinery  Company,  it  will  be  in  a  position  to 
supplv  the  most  recent  designs  in  such  etjuipment  and  of  any  size  to  meet  Canadian  require¬ 
ments.  Other  lines  of  manufacture  will  include  hydraulic  valves,  hydraulic  governors,  other 
accessories  involved  in  hydraulic  and  paper  mill  installations  and  centrifugal  and  other  pumps. 

COST  OF  PLANT — An  appraisal  of  the  property  acquired  by  the  Company  has  been 
made  by  the  Canadian  Appraisal  Company,  whose  report  shows  that  the  valuation  at  which 
the  property  is  taken  over  is  materially  less  than  its  present  replacement  value.  The  payment 
for  the  entire  property  has  been  accepted  in  Preference  and  Common  Shares  of  this  Company. 

MANAGEMENT — The  Management  of  the  Company  will  include  the  most  expert  men 
in  the  branches  of  business  to  be  undertaken  by  the  Company.  The  Directorate  includes 
those  having  had  a  wide  experience  in  the  requirements  attach^  to  water  wheels  and  paper 
making  equipment,  and  whose  advice  and  supervision  will  be  valuable  to  this  Company. 

WORKING  CAPITAL— The  Company  wnll  begin  business  with  ample  working  capital. 

ESTIMATED  EARNINGS — No  part  of  the  production  of  the  Company  will  be  at  the 
outset  in  any  sense  experimental,  as  it  will  be  made  under  the  same  system  of  supervision  and 
manufacture  which  has  proved  successful  heretofore.  The  products  manufactured  will  be 
those  which  have  proved  highly  satisfactory,  based  upon  designs  which  are  now  to  be  continued 
in  this  Company’s  plant.  It 'is  estimated  that  when  in  full  operation  the  Company  should 
earn  at  least  twice  the  amount  required  to  pay  the  dividend  on  the  Preference  Shares  after 
allowances  are  made  for  Dominion  Income  Taxes. 

PRICE,  $98  for  each  Preference  Share,  carrying  with  it  a  Bonus  of  25%  of 

Common  Stock 

Payable— 25%  of  par  xalue  on  application.  25%  on  July  Jlat.  the  balance  of  48%  on  December  Slat. 

Prospectus  containing  President  G.  H.  Duggan’s  letter  describing  the  Company  will  be  forwarded 
on  application. 

TAe  stalemenls  in  this  advertisement  are  not  guaranteed,  hut  are  hosed  upon  information  which  we  believe  to  be 
reliable  and  on  which  we  acted  in  purchasing  these  securities. 


ALDRED  &  COs,  Limited 

Royal  Trust  Building, 
MONTREAL 


HANSON  BROS., 

160  St.  James  Street, 

MONTREAL 

McDOUGALL  &  COWANS, 

Membex ;  Montreal  Stock  Exchange 
130  St.  James  Street  -  •  MONTREAL 


m 

kJk 


accumulate  as  a  charge  aealnst  the  to  the  sclioo!  boar^d^ 

profits  of  the  corporation  and  shall 
or  shall  i)ot  be  paid  in  full  before 
any  of  the  profits  are  distributed  as 
dividends  on  the  common  shares. 

Redeeming  Preferred  Shares. 

In  Great  Britain  and  the  United 
States  and  in  most  of  our  provinces 
(unfortunately  not  under  our  Do- 


vinrial  government  on  terms  which 
would  have  discharged  all  obli¬ 
gations  and  left  about  $37,0Cfi  for  the 
shareholders.  A  minority  of  the 
shareholders  were  opposed  to  the 
sale.  The  defeat  of  the,  technical 
school  by-law  by  the  ratepayers  has 
prevented  the  school  board  from 


MIDWESTREF.CO. 
REPORTSSTRONG 
CASH  POSITION 


but  $5.' 


minion  Act)  provision  may  be  made  i  buying  the  building,  though  hopes 


for  redeeming  by  the  company  of 
preferred  shares  at  par  or  at  a  fixed 
premium  above  par. 


had  been  entertained  that  the  pro¬ 
vincial  minister  of  education  would 
have  stepped  into  the  breach.  ! 


RUBBER  FACTORIES 
BUSY  IN  EUROPE 


Difficnlty  is  in  Gettinior  Raw  Mater* 
ials  and  Transportation. — Coal 
Supply  a  Biff  Question. 

New  York — Arthur  Hudson  Marks, 
former  vice-president  and  general 
manager  of  the  B.  F.  Goodrich  Co.,  at 
present  a  director,  arriving  on  the 
Ounard  liner  K.  A.  Victoria  after  a 
ten  weeks’  business  trip  through 
Europe  in  connection  with  the  rub¬ 
ber  industry,  said: 

"The  thing  that  impressed  me  most 
forcibly  in  my  travels  through  the 
Eiuropean  industrials  contreis,  parti¬ 
cularly  in  England,  was  the  apparent 
prosperity  of  labor.  In  London. 
Liverpool  and  Paris,  the  wearing 
apparel  and  lavish  spending  of  the 
laboring  classes  was  in  marked  con¬ 
trast  with  pre-war  days.  In  no  place 
I  visited  doe®  labor  so  thoroughly 
dictate  as  in  England.  Business  men 
la  England  express  the  greatest  con¬ 
fidence  in  an  early  readjustment  of 
•conomic  conditiang. 

"With  the  exception  of  the  agricul¬ 
turists  whom  I  saw  working  In  the 
fields  until  late  at  night,  France  has 


NEW  STOCK  ISSUE 
OF  ROYAL  DUTCH  CO. 


New  York.— The  Equitable  Trust 
(Ik),  of  New  York  has  been  informed 
by  the  Royal  Dutch  Co.  that  share¬ 
holders  will  be  given  the  right  to 
subscribe  at  par  for  one  new  share 
for  every  two  shares  of  ordinary 
stock  now  held,  while  subscription 
applications  are  to  be  filed  in  Hol¬ 
land  by  Dutch  shareholders  from 
June  14  until  June  28. 

Dates  ter  subscriptions  to  "New 
York  shares”  will  be  announced  by 
the  Equitable  Trust  Co.  later,  and  it 
is  not  necessary  for  holders  of  “New 
York”  and  "American”  shares  to 
take  any  action  at  this  time. 

Equitable  Trust  Co.  of  New  York 
has  received  cable  advices  from  the 
Royal  Dutch  Co.  in  Holland  that  its 
board  will  propose  to  the  general 
meeting  of  shareholders  on  June  30, 
1920,  to  fix  the  final  dividend  over 
the  year  1919  at  30  p.c.  and  that  the 
dividend  will  probably  be  paid  on 
July  8,  1920,  in  Holland. 


lire,  is 


approximately  300,000,000 
working  to  capacity. 

"The  outlook  for  the  rubber  indus- 
tni  both  at  home  and  abroad,  is- 
^  ,  ,  J  .  I  exceptionally  bright.  Of  course,  the 

not  started  to  work,  and  is  apparent- ,  difficulties  at  present  are  the  o'btain- 


ly  waiting  ter  the  indemnity. 

“Coal  supply  presents  a  tremen¬ 
dous  problem  in  European  manufac¬ 
turing.  In  England,  coal  Is  costing 
manufacturers  thr'Ce  times  what  it 
did  before  the  war  and  only  a  poor 
grade  is  obtainable.  Italy  is  in  great 
need  of  coal  for  its  tremendous  pro¬ 
gramme  of  production.  Italy,  with 
bar  inhabitants  all  working  and  the 


ing  of  raw  materials  and  transporta¬ 
tion  of  finished  products.  Rubber 
manufacturens  are  busy  everywhere, 
even  in  Germany,  and  I  eee  no 
chance  of  any  decrease  in  demand 
for  rubber  products  in  the  near  fu¬ 
ture. 

“Belgium  will  be  th#  first  of  the 
central  nations  to  come  back.  She 
has  good  coal  and  her  exports  are 
good.  The  people  are  working  re- 


general  determination  to  bring  the 
country  back  to  normal,  was  indeed  j  fenUessfy. 

a  surprise.  j  -x  striking  thing  was  the  apparent 

For  instance,  Pirelli  &  Co.,  rubber  |  unanimity  among  business  men  that 


DIVIDEND  YIELDS 
DN  STANDARD  DILS 


PU>TA  ALLOGRE  SUGAR. 

In  well-informed  quarters  the  pre¬ 
diction  is  made  that  Punta  Allogre 


)  however,  deductions  were 
1 172,189. 

Strong  In  ivorking  Capital. 
Midwest  Refining  is  particularly 
’strong  in  working  capital,  that  item 
having  been  $23,361,457  at  the  end 
I  of  1919  compared  with  but  $1,190,571 
at  the  end  of  1914.  the  first  year  of 
operations  Its  cash  and  govern¬ 
ment  securities  item  on  December  31 

_  last  was  in  excess  of  $12,790,009  out 

I  15  i  TV-  v»  _ ff  total  current  assetis  of  a  little 

In  Past  Few  \ears  Company ,  nj^^e  than  $29,000,000. 

Has  Put  Back  7  p.c.  of  AH  ^  Midwest  Refining  has  been  deve- 
Money  Earned  Into  the  Pro-  loped  into  one  of  the  most  important 
perty  —  Has  Developed  Into  refining  units  in  the  United  States 

On.  of  ,h.  Moft  im^rtant  S"  o'.rlnr.'l'l::'’ 5.Sj 

neiining  units  in  l/.  S.  ;  barrel  plant  under  construction.  The 
- —  j  expansion  which  has  occurred  in  its 

lBcreas,e  in  the  extra  quarterly  dis-  operations  is  indicated  by  bills  re- 
on  Midwest  Refining  ■  reivable,  repreisenting  outstanding 


BONUS  MEANS 
NEW  VIEWPOINT 
FOR  FARMERS 


Certificates  Which  Were  Sup¬ 
posed  By  Farmers  to  ^ 
Worth  Nothing  Have  Actual 
Value  of  40  Cents  Each- 
Practical  Bonus  Popularizing 
Wheat  Board  in  West. 


bursement 


(From  tha  Calgary  Bureau  of  The 
Financial  Times.) 


Calgary — After  having  critized  the 


■  Sugar  stock  will  probably  easily  ^rom  50  cents  to  $1.0(1  a  share  |  accounts  for  refined  products  deliv- 

e*  i~\-  i  show  in  excess  of  $59  a  share  next  ®  reflection  of  the  large  business !  ered.  of  $8,272,266  at  the  end  of  1919  Canadian  tV’heat  Board  with  great 

D  ®  year.  Attention  is  directed  to  the  !  company  is  handling  as  compared  with  but  $460,223  for  that  vigor  at  tifnes,  the  fanners  of  West- 

**  ri.  ”  #  «  rationing  expected  this  month  as  re- '  “  its  remarkably  strong  finan- 1  item  at  the  close  of  1914.  ern  Canada,  since  the  announcement 

IU6  i  S8  or  secunry.  fleeting  the  actual  shortage  condi- !  regular;  jtg  growih  is  mainly  due  to  the  that  the  wheat  certificates  were 

New  Tork. — Standard  Oil  Co.  of  fion  prevailing.  i  ^  di'idend  of  »1  a  share,  it ;  opeujng  up  and  development  of  the  w-orth  forty  cents  each,  have  swnjug 

New  York  share.s  are  now  yielding  a' - - - presumed  that  the  stock  i&;big  oil  fields  of  Wyoming.  Widwest  around  and  are  strong  for  the  con- 

rather  high  rate  of  return  for  Stand- 1  feel  HF  in' TAXL4TIO\  BURDUY  1  ’^**‘'’.1  controlling  the  major  part  of  the  tlnuance  of  the  organization.  The 

ard  Oil  securitieg.  At  380  the  $16!*“^  HtAlTT^4Tin>  BIRDEA.I  ThM  is  the  first  change  in  the  di- '  production  in  those  ftel^  either  di- '  Alberta  member  of  this  board.  H.  W. 
dividend  yields  4.21  p.c.  This  con- 1 .  A  prominent  international  banking  ,  ^dend  pa>-ment  since  April.  I9l9.:‘r„t,y  ^r  through  subsidiaries.  It  Wood,  asaerte  that  the  board  has 

sells  practically  all  of  its  refined  been  a  wonderful  effective  influence 


A  prominent  international  banking  I  widend  pa>-ment  since 
trasts  with  1.57  pic.  for  Atlantic  Re- 1  teterest  says  investment  hankers  are  :  when  the  $4.  rate,  which  had  been  in 

fining  common  and  3.92  p.c.  for  the  i  how  compelled  to  turn  to  the  accu-  effect  since  June.  1916.  was  increa.s- 

common  shares  of  Standard  Oil  of  twt'ktion  of  small  individual  capita!.  I  ed  by  the  payment  of  50  cents  extra. 
New  Jersey.  [owing  to  the  heavy  taxation  burden!  tthiie  the  growth  of  the  Midwest 

As  a  matter  of  fact  Standard  Oil  I  P'aced  on  wealthy  individuals  and  1  defining  Co.  has  been  remarkable  in 
of  New  York  sharcis  are  now  selling  1  institutions.  It  is  said  the  new  field 
only  7  points  higher  than  the  aver- 1  is  broad,  but  very  shallow,  and  is 
age  price  in  1919,  373,  when  they  |  quickly  drained  by  new  offerings 
yielded  4.28  p.c.  and  when  the  stock 


view'  of  the  fact  that  it  is  not  yet 
seven  years  old  the  company  can 
hardly  be  charged  with  having  been 
liberal  in  the  matter  of  dividends 
This  is  probably  the  result  of  the 


products  to  Standard  Oil  organiza-  in  stabilizing  conditions  in  the  agri- 
tions,  including  Naw  York.  Indiana,  cultural  industry  in  the  Dominion 
California.  Ckintinental  Oil  and  Im-  and  in  getting  the  bast  prices  in  the 
perial  Oil.  bast  markets  He  considers  that  the 

criticisms  by  Board  of  Commerce 
‘  members  are  piffling  and  siieuld  not 
be  regarded  seriously  In  this  con- 


dividend  decision  was  still  ia  doubt,  i  New-  York  company.  This  territory,  ,  _  - 

The  average  price  in  1918,  which  was  I  wais  stan-ed  of  its  normal  needs  dur-  't^3.nagement  s  desire  to  build  up  the 
289,  showed  a  yield  of  4.15  p.c.  on  ing  the  period  of  hostilities,  due  to  organization  out  of  earnings. 

the  $12  diridend  jiaid  that  year;  in  tanker  shortage.  Imports  by  China  Lanre  Profits  Pnt  Into  Property.  _ 

1917  the  $11  dividend  returned  a  1  last  year.  164.000,009  gallons  of  kero- 1  Since  it  was  termed  early  in  ion  [  Carl  Riordon  Appointed  to  the  Board  mand  that  the  w-heat  board  be  oon' 


ELECTED  DIRECTDR 
DF  SUN  LIFE  INS.  CO. 


tention  he  seems  to  have  the  backing 
of  the  great  farmer  body  of  which 
he  Is  the  head  and  it  may  be  truth¬ 
fully  said  that  the  United  Farmers  of 
Alberta  are  solidly  behind  the  de- 


manufacturers  of  Milan,  one  of  the 
most  Important  industrial  plants  of 
'Italy  ’With  an  annual  output  valued  at 


It  would  require  about  four  years  for 
French  and  Italian  exchange  to  re¬ 
turn  to  normal.” 


yield  of  3.89  p.c.  on  the  average  price  i  *ene  from  this  country,  reflected  the ;  to  the  end  of  1919  the  company  has 
of  283,  w'hile  In  1916  a  return  of  3.30  demand  of  that  territorv.  This  had  aggregate  profits  available  for. 

p.c.  was  shown  by  the  $8  dividend  on  volume  w-as  nearly  four  times  our  ■  dlridends  of  $39,937,154.  In  tha*  pei- 

tbe  averags'price  of  242.  :  kerosene  shipments  to  China  in  1918  .  iod  cash  dividends  paid  to  stockhold- 

The  New  York  company  at  the'  in  the  four  years  from  1916  toisrs  totalled  $9,217,266.  Thus  $39, ■3'),. 
close  of  1919,  bad  a  surplus  account  1 1919  the  New'  York  company  earned  8$$.  nearly  77  p.c.  of  all  the  money 
in  excess  of  $142,000,000.  close  to '  a  total  of  $138,446,664  on  its  stock. ;  earned  by  the  company  since  it  has 
$200  a  share  on  the  750,000  shareis  1  after  reserving  nearly  $40,000,009  for  1  been  in  existence  has  been  turned 
of  stock  outstanding.  This  surplus ,  Federal  taxes,  and  disbursed  $35.- 1  back  into  the  property,  in  addition 
bad  been  built  up  from  $69,635,573  at !  250,000  in  cash  dividends.  Thus  the  |  stockholders  have  had  two  subscrip- 
the  close  of  1916.  Book  value  of  the  Government  got  nearly  f5.000.v00 1  tten  privilegeis  to  additional  stock  at 
stock  was  Increased  by  $43  a  share ,  more  of  the  company’s  earnings  than;Par,  $50  a  share,  which  yielded  the 
In  1919  to  $290  a  share  while  from  stockholders.  These  earnings  were' 
the  end  of  1915  to  the  close  of  1919  equal  to  $144.56  a  share  and  divi- 
there  was  an  enhancement  of  ^34  a  |  dends  amounted  to  $47  a  share'.  The 
share  in  the  book  value.  I  company  had  a  wealth  of  working 

Profits  are  unquestionably  running '  ‘^kpital.  $128,059,706  at  the  end  oi 
at  a  good  rate  as  in  1919  when  record  which  indicates  that  it  will  {  year  ended  December 

earnings  of  $57.52  a  share  were  re- 1  probably  not  have  to  do  any  flnanc- ,  operating  revenues  of 

turned  The  demand  for  gasoline  in  |  te*  to  carry  on  its  enormous  bubl- 
New'  York  and  New  England,  as  well  1  n®*'*- 

as  the  price,  is  greater  than  a  year!  Sandard  Oil  of  New  York  has  not 
ago.  There  has  been  no  diminution  declared  a  stock  dividend  since  lOl'l, 
in  the  Far  Eastern  demand  for  kero-  when  it  paid  400  p.c.  by  raising  its 
sene  and  other  petroleum  products  from  $15,000.')00  to 

the  bulk  of  •which  ie  supplied  by  thel 


John 


tinued. 


PractirallT  a  Bonus. 


to  Succeed  Late 
McKergow. 

(”arl  Riordon  B.  A  \nce-presideiK !  ■j-jjp  ^jjjj  toarfj 

and  managing  director  of  the '  thority  and  cannot  only  reconunead 

but  can  act  decisively.  It  operated 


company  $10,117,700  for  the  202,234 
shares  so  purchased. 

The  result  of  this  policy  is  best 
indicated  by  the  statement  of  earn¬ 
ings  and  the  balance  sheet  for  the 


that  year  were  the  biggest  on  record 
Charge  offs  of  approximately  $10,- 
000,000  for  taxes,  depreciation  and 
depletion,  however,  brought  net  for 
the  stock  down  to  $10,449,778  which 
w-ais  below  the  $11,364,667  earned  for 
1  the  stock  in  1917,  In  the  latter  year, 


director  of 
Riordon  Pulp  &  Paper  Co.  Limited 
and  a  well  known  business  man  has 
been  elected  to  the  Board  of  Direc¬ 
tors  of  The  Sun  Life  Assurance  Com¬ 
pany  of  Canada. 

•Mr.  Riordon  was  elected  at  a 


quietly  and  did  not  give  any  account 
of  its  work  during  the  time  it  w'as 
in  existence  but  at  the  proper  mo¬ 
ment.  it  made  its  statement  which 
contained  the  welcome  information 


meeting  of  the  Sun  Life  Directors  j  wheat  certificates  w-hich  were 
yesterday  afternoon,  which  w-as  Pr®"  previously  supposed  by  many  farm¬ 
sided  over  by  .Mr.  T.  B.  Macaulay,  pj.5  jjg 

president  of  the  company.  Mr.  jy  v-ortb  forty  cents  each.  In  other 
Riordon  replaces  the  late  Mr.  John ;  words  this  announcement  had  al- 

the  effect  of  a  belated  bonus  of 
cents  on  every  bushel  of  wheat 

, - -n  the  tNesL  To  those  farmers  ' 

the  Mail  Printing  Co.;  vice^resf- j  who  used  the  certificates  to  light 
dent  and  managing  director  Ticon- 1  tjjgjj.  pipes— and  it  is  recorded  that 
deroga  Pulp  &  Paper  Co.  Tteou-  there  were  quite  a  number  of  these 
deroga.  N.  director,  Niagara  Falls  I  pg.jsjnjj5tg — yjg  notice  came  as  a 
tjuspension  Bridge  Co.  Limited;  di-  shock  ter  the  Government  is  not  pe- 
rector,  Buffalo  Contractors  Pl»nt  pia^iuj-  certificates  that  have  been  ^ 
CorporaUon,  Buffalo,  .N.Y.  [dastroyed  or  losU 


sheet  for  the  I  McKergow,  who  for  many  years  held  njogt  th 
31.  1919.  N^^  place  on  the  Sun  Life  Board.  V|  forty  ce 
$20,095,809  in  !  Mr.  Riordon  is  vice-president,  ofTsold'  in 


/ 
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BIG  REINVESTMENT  PERIOD  DURING  TUL 


L 


To-Day’s  Unusual  Oppor- 
tunities  for  Safe  and 
Profitable  Investment 


FRIFERRED  STOCK  ISSUES  —  ThU  claas  of 
inTc&tment  securities  has  gained  widespread 
popular  favour.  This  is  because  in  the  main 
these  stocks,  while  yielding  extremely  liberal 
dividends,  are  well  secured  as  to  assets,  giving 
the  bolder  many  preferences. 

The  purchase  of  such  shares  now  oSers  a  rare 
chance  to  those  who  have  earned  and  saved 
money  to  invest  their  funds  so  as  to  enjoy 
safety  of  principal,  coupled  with  a  high  divi¬ 
dend  yield  in  the  years  to  come. 


W'e  shall  be  pleased  to  submit 
OUT  recommendation  to  you. 


F.  B.  McCurdy  &  Co. 


Members  Montreal  Stock  Ezcbaage 


136  St.  James  Street 


Montreal 


Halifax,  St.  John's,  Nfld.,  Sherbrooke,  St  John,  N.  B.,  Sydney 


The  Time  is  Partieularly 
Opportune  for  Profitable 
Investment  for  BONDS 


Bonds  now  offer  the  best  opportuni¬ 
ties  'for  the  investor,  especially 
long-te  rm  bonds,  which,  if  intelli¬ 
gently  V_>^  selected,  offer  excellent 
opportunities  for  appreciation  in 

market  values  if  purchased  at 

present  prices.  It  is  true  |  A  that  the 

scarcity  of  investment  J _ /  capital 

may  cause  some  further  declines. 

On  the  other  hand  they  may  not 
come  at  all  and  many  a  bond  investor 
who  waits  for  bottom  prices  may  end  by 
paying  higher  prices  than  now  prevail. 

Take  advantage  of  the  bargain  prices  at 
which  many  of  the  highest  grade  bonds 
are  now  selling,  due  to  unusual  market 
conditions.  We  offer  our  services  to  you. 


FIRST HALFYEARiTransactions  on  Local 
PRICE  RECORD  Stock  Exchange  Break 
IN  WALL  STREET  AU  PreTiou.  Record. 

— ; -  T!tc  Montreal  stock  market  is  broadening:  out  into  a  jpeat 

I  Notwithstanding  Two  or  Three  big  Exchange.  Fi’om  time  to  time  during  the  past  year  there 
Rallies.  Prices  of  Industrials  have  been  indications  that  the  market  has  become  very  much 
and  Rails  Still  Much  Below  bigger  than  ever  before,  but  it  remained  for  the  exhibition  of 
I  the  Records  Made  During  the  past  week  to  establish  just  how  far  the  trading  had  bi»ad- 
I  1919.  I  ened  out.  On  two  days  during  the  w’eek  the  daily  transactions 

- - -  exceeded  55,000  shares  and  the  record  of  over  59,000  for  July  6th 

rXfySe  Exchange. 

I  stock  market,  but  at  mid-year  most  activity  came  as  a  suiTsnse  even  to  brokers,  as  a  few 

j  stocks  were  only  a  few  points  above  weeks  ago  it'  was  rather  expected  that,  owing  to  tight  money 
I  i^ow  of  the  year,  while  far  below  conditions,  the  market  was  in  for  a  somew’^hat  quiet  summer. 

'  .  „ '  Right  along,  however,  the  public  have  been  vgi*v  bullish  on  stocks 

1  iQQUStllAlS  ftDu  21 1*  h  pi  i*  ^ 

'which  had  enjoyed  a  big  rise  dur-  there  came  an  improvement  in  the  supplies  of  money 

I  ins  the  war,  of  course  susuined  the  brokers  the  market  simply  jumped  fonvard. 
greatest  subsequent  losses,  some  The  paper  stocks,  of  cour.se,  were  again  favorites,  owing  to 
LT-T  points  under  the  special  developments  that  are  occurring  in  this  industry, 

!  20  to ^.^0^ point but  the  volume  of  business  was  added  to  ver^v  materially  by  the 
The  last  few  weeks'  trading  has  activity  in  Quebec.  Railway.  This  was  a  low'  price.d  stock  and 
!  been  dull,  waiting  on  the  conventions  w'a.'  easier  to  handle,  even  without  large  amounts  of  money.  On 
,of  the  two  political  parties.  Many  this  account  traders  showed  a  preference  for  it. 

e\mied"o7riS  oJ^th^ouHool  p^et ,  ,  ^  very  big  popular  demand  for  Breweries 

!  sented  by  the  Transportation  .Act  nimost  every  house  on  tile  Street  participated  in  the  demand 
but  such  suggestions  have  not  ff^i'  it.  Bpeweries  is  said  to  be  a  gi*eat  favorite  w’iVh  French- 
;  materialized  to  any  great  extent.  Canadian  traders. 

!duM?/iL“frl"Tow7asrM«v"!s^Ve;  f  factore  m  the  incr^se  in  ^tivity  has 

■  points,  anion?  this  group  American  business  that  has  been  done  each  day  by  m  and  out 

;Car  &  Foundry.  Baldwin  ixicomotive  traders,  who  previously  devoted  their  attention  almost  entirely 
and  studebaker  show  recoveries  to  New  York.  Latterly  the  Montre,al  market  has  given  them 
notmr"  rniforf  more  opportunities  for  their  s}>ecial  line  of  activity  than  has  the  ■ 

j  through  at  the  average' ''"'"show^’ng  ^  market,  and  this  has  had  a  tendency  to  greatly  in- ) 

,  for  10  of  ihe  20  active  industrials  is  Crease  the  daily  turnover  on  the  local  lioard.  ■ 

j  outlined  in  the  following:  A  matter  of  suiprise  to  everybody  is  how'  the  many  stocks  i 

j  Current  High  continue  to  advance  all  the  time,  with  scarcely  any  reaction.  Re-  ■ 

American  Sugar  ..*12^'  ^cal  of  t'he  buying  of  paper  stf^ks  was  reported  to  ' 

American  Car  &  Fdy.!  i38\  iisaj,  h.Tve  come  from  the  State.s;  and  much  of  this  is  represented  by  | 

Anaconda . ‘ .  .s.svj,  77-g  investment  buying  by  interests  who  are  already  large  holders  in  i 

Baldwin  ivoco . 118%  i,sfi%  different  companies. 

'Cent,  l.x'ather .  85  116%  ! 

fJen.  Electric .  142  176  - - — — - -  1 

i;::  isj  SCOTIA  EARNINGS  IbRAZILIAN’S  NET 
SHOWING  INCREASE! SHOWS  GOOD  GAIN 

level  of  vhich  was  touched  in  _  _  .  !  ______ 

OF-nfnng  .Profits  for  First  Four '  For  Mnx  FTceo.!...!  Rv  On., 


I  W'hile  average  recovery  of  26  in- 
jdustrials  from  low  last  Niay  is  three 
i  points,  anion?  thi.s  group  American 
;Car  &  Foundry.  Baldwin  Ixicomotive 
I  and  Studebaker  show  recoveries 


A  matter  of  suiprise  to  everybody  is  how'  the  many  stocks  1 
High  continue  to  advance  all  the  time,  with  seareely  any  reaction.  Re-  ■ 
a  ttH*  buying  of  paper  stocks  was  i-eported  to  ' 

148%  the  State.s;  and  much  of  this  is  represented  by  1 

77Tg  investment  buying  by  interests  who  are  already  large  holders  in  i 
166'ii  different  companies. 


SCOTIA  EARNINGS  IbRAZILIAN’S  NET 
SHOWING  INCREASE! SHOWS  GOOD  GAIN 


ing,  which  had  a  sharp  rise  on  the 
dissolution  deoi.sion,  action  in  stocks 
of  individual  railroads  was  closely  in 
keeping  with  the  average.  Of  10 


Months  19311.  $3«,<N)»  .Ahead  of 

1019. 


‘"'f :  Results  For  May  Exceaded  Bv  Onlv 


One  Other  Month  in  Ctirrent  j 
Year.  I 

Earnings  of  the  Bi-azilian  Traction,  1 


keeping  with  the  average.  Of  10  ,  year  1910,  Nova  Scotia  Earnings  of  the  Brazilian  Traction,  I 

enumerated  in  the  following  table.  ^•<“<“1  reported  net  eainings  foi  its,  i.ijf.pt  and  Power  Co..  Limited,  for  the 
Reading  and  .''Southern  Railway  alone  '’onimon  stock,  after  all  cliaiges,  in-;  ^,011111  of  May  .showed  a  net  increase  ■ 
show  l  evoveiy  at  current  prices  of  ‘’hiding  depreciaiion  and  aljow^nce  :  ^  . 

a.s  much  as  5  points.  Reading  is  up  .  ’•>**  PreR'rred,  ot  ?  'H4.8< , ,  in'  the 

'm-er  19.  Current  High  present  year.  Febrtiarv.  when  the  m- 

Prirp  1Q10  shares.  This  compared  Mith  ^  lo.YAAiY  i 

Atchison  .  .  07N  1  u  591.492  for  191S- equivalent  to  $li..60.  :  .  -fil  1  ’  e  '  .  ‘T*' 

B  &  O  .  ?(.  st".  Although  the  earnings  of  the  com-:,  y**’  ^'“'‘‘nient  of  combined  eam- 

S,  Paul .  ?  ‘  panv  for  1919  did  not  equal  the  1918  :’"Stv  and  expenses  of  the  tratnway-s, 

Leh  Valiev .  T\\  results,  owing  to  the  lessened  qe- ‘"e'-tne  lighting,  povtjr  and  tele- 

No.  Pac...  ..’  .V  ;;  ;;  -lu  tIt*  mand  for  steel  prodtt.t.s,  and  to  the  «<'rviees,  o,»erated  by  stthgi- 

Norf.  &  West  8S1I  tr>i/!  generally  disturbed  conditions  fol- ^  ‘’‘’tnpanies.  controlled  hy  thhs  , 

Penna  .  lowing  the  Armistice,  it  i.s  mteresi- 1 ‘‘’•"Pany  for  the  month  of  Mav,  1920.  I 

Reading.:  ..  ..  i!  8^*  93%  ins  to  note  that  for  the  iir.st  four  ,  "'««««  :  I 

Bo.  Pacific  9ir.  11?  I  months  of  19i’i),  the  operating  pto-|  .  tszo  li*i»  Incre*.- , 

So!  Rwv  .  .  .  .  ::  ;;  23.*  33  l-prenation  and  tnlere^l  To,*,  , 

_ _  'were  $490,.9ll2,  as  against  *463.49;!  /n  i  enminitsf  I0,9S5,000  9,.'i«2,00  1,423,000: 


Atchison .  97  \ 

B  &  O .  not. 

St.  Paul .  .321-2 

t  Leh.  Valley .  41  \ 

No.  Pac .  71  ij 

Norf.  &  West .  88% 

I  Penna .  3S% 

Reading .  S3ig 

Bo.  Pacific .  911* 

,  So.  Rwv .  23 1 « 


(•ceded  hy  one  other  month  in  the 
present  year.  February,  when  the  itn-  j 
crease  totalled  1,120.000  milreis. 

The  statement  of  combined  earn-  I 
ings  and  expenses  of  the  tramwa\*a, 
gas  elertric  lighting,  power  and  tele- 


4.723,000  4, 34*. 000  .373,000 

6,262,000  6.217,000  1.045,000 


Wtlter  E.  T.  Litlis; 


iutia  D.  Irria*  irtliu  G.  Fnviek 


Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exebanfe. 
TEiySPORTATlOy  BnLDDfG  MOXTHEAIi 

MOXTEEAL  rPT018ir  OFFICE.  TnJfDSOE  HOTEL 
Arthur  G.  Fenwick,  Besident  Partner. 

Ottsira  Offlea  •  •  •  -  48  Elgin  Street 

Brodbary  Bros..  Hanaeers. 


Who  Will  Supply 
World  Chemical  Shortage 

The  trorld-vride  demand  for  chemicals  exceeds  the  available 
supply  bv  many  millions  of  tons. 

Canada  possesses  every  advantage  in  location  and  raw  materia! 
but  until  now  has  not  had  the  facilities  for  large  scale  chemical 
production  from  her  natural  resources.  It  is  a  basic  mdustry. 

Wc  oicn.  offer  and  recommend 

CHEMICAL  PRODUCTS,  LIMITED 

S%  Cumulative  Participstmg  Preferred  Stock  PRICE:  100 
(payable  in  cash  or  instalments)  YIELDIN'G  S*^. 

With  each  share  of  Preferred  will  be  given  a  bonus  of  1  share  of 
Common  btock. 

Du-idends  payable  quarterly  le  .Vetr  York  funds  wkich  at  the  present 
rale  of  exchange  uould  equal  about  9%  Sfield-  « 

No^ bonds  or  other  prior  lien  can  be  issued  except  with  approval 
of  Preferred  ShaAholders. 

This  16  the  onlv  Company  of  its  kind  m  Canada,  supplies  the  bssis 
of  all  chemicals  and  has  a  world-wide  trade  connection. 

E-ARN'INGS  for  next  full  twelve  months  operation  estimated  at 
eleven  (11  •  times  Preferred  dividend  requirements 

MAX.AGEMENT  have  had  years  of  successful  experience  in 
Chemical  Industry  (chiefly  m  United  States)  and  in  large  business 
undertaking?  in  Canada  and  elsewhere. 

Upon  reques'  ve  will  gladly  mail  full  particulars.  Wire  orders  or 
enquiries  collect. 

N.  L.  McGLOAN  &  COMPANY 

INVESTMENT  BAN’KERS 
136  St.  James  St.  Montreal 

Telephone  Main  63S7 


r .  33  fit's,  before  depreciation  and  Xoial  trnn*  t 

_ _  'were  as  a^iamsi  /n  j  pHminjr^f  in.9S5,ooo  9,.'»62.oo  1,423,000: 

p u A iki  nc  CTfinrc  L*’**  ?•'  4.723.000  4,345,000  .373.000' 

■  .nUIN  MP  X  I  I||#p\  Stone  &  (  O..  of  .New  lock.  iNct-tming,  6,262,000  6.217,000  1.045,000 

wl  W  I  Vllbw  They  1'pflf‘ct  a  deciried  improvement  A  E  g  r  p  f  » t  • 

APDnee  nnUilBimU  ®''  branche.?  of  the  company's!  j 

MlaKIIN^  lllllwllNIIIN  busines.?  and  estimating  the  annual  ;  Jan.  i,t  .  50,166,000  44,594,000  6,.572,000  i 
wIlwWW  l#vlf  lllilUlM  results  upon  the  four  months’  fotn- 1  A  i 

—————  ings  to  dale,  it  would  appear  that:  imm  Jan.  tat  27,261, ooo  23, 473, ooo  .3.733.000^ 

ifeel  (  ompany  Pushing  For-  the  company  should  materially  cx- ,  'Fhe  alKjve  figures  are  approxima.t- ^ 
i  Plans  Across  Fanada—  ceed  the  1919  figure.?.  ,  g?  closelv  as  possible,  and  •edll  he 

iiildiiie  in  Montreal  and  The  company  has  sufficient  order?  '  s„hjcc4  to  final  adiustment  in  the  an-  ' 

„  Qiiohec.  for  steel  on  hand  at  the  Present  |  n„ai  accounts  of  the  suhsidiarv  com- ! 

..  R.  Steel  Companv,  Limited,  time  to  cover  production  over  the  pg^ie.? 
rounding  out  its  chain  of  bahance  of  the  year  and  in  addition  ^  Karnin.gTv,  gross  and  net.  with  in-  ' 
which  will  stretch  from  'he  orders  received  for  general  sor- I  , 

to  coast  in  Canada.  The  vice  cars  will  enable  the  Eastern  follows  •  — 

y  already  possesses  37  stores  Far  Company  to  contribiiie  its  share  ;  <  • 

pes  in  Canada  and  the  T  nited  ‘vf  the  profits  during  the  last  half  of  X  Crow  nm  infrM,p 

and  has  as  its  oreseTit  ot.ior.  the  V’ear  '  ,  **  _  milr.i.  niilr.i.  milreis. 

diin  na- as  irs  present  onjec  m  _  at.  ,  J  »■  ,  .  9,6, 5.5. non  s.iio.nno  a27.onn . 

‘  opening  of  stores  in  cverv  The  proposed  consolidation  of  the  t.brusry .  n.asi.oon  4.931. non  1,120  non 

n  town  with  a  population  of  Nova  Scotia  Steel  Cnal  Co..  Ltm-  Ms'eh .  s.nnn.nnn  .5,3in.nnn  297,'oon 

.V,»  nnn,inir,n  etool  rnrnniQtinn  'O'’''  .  in.'24V.nOn  .5,695.000  499,000  1 


wiawww  ■vwiTiiiiiwi  «  results  upon  the  four  months’  ‘'o''"*  I npU.afi 

- -  ings  to  date,  it  would  appear  that:  iromJai 

L.  R.  Steel  (  ompany  Pushing  For-  the  company  should  materially  cx- .  -phe  a 

I  ward  Plans  .Icross  Fanada _  ceed  the  1919  figures.  ,  g,  p] 

Biiildiiig  in  Montreal  and  The  company  has  sufficient  orders  '  j,|,hjcc4 

Quebec.  for  eteel  on  hand  at  the  Ptesent  |  „„gl  gp, 

The  L.  R.  Steel  Company,  Limited,  t'tne  to  cover  production  over  the  pa„jp_, 

;i3  fast  rounding  out  its  chain  of  bahance  of  the  year  and  in  addition  ^  Raini 
stores  which  will  stretch  from  the  orders  received  for  genera!  ser-  '  p^^g^pj. 
coast  to  coast  in  Canada.  The  vice  cars  will  enable  the  F'astern 
company  already  possesses  37  stores  Far  Company  to  contribiiie  its  share  i  < 
and  leases  in  Canada  and  the  T  nited  of  the  profits  during  the  last  half  of  X 
Stales,  and  ha.s  as  its  present  objec-  the  year.  '  .lanuarv 

live  the  opening  of  stores  in  every  The  proposed  consolidation  of  the  'T-^brusry, 
Canadian  town  5vith  a  population  of  -^’ova  Scotia  Steel  &■  coal  Co..  Lim-  'ts'eh  .. 


5.000  or  more  peisons.  iied.  the  Bominion  Steel  Corporation, 

the  present  time  a  fine  big  store  Canada  Steamship  Line.?,  and  other 

is  being  erected  on  St.  Caiherme  smaller  companie.s,  under  the  term 

Street,  in  .Montreal,  and  two  new  of  the  British  Empiie  Steel  Cor- 
storrs  are  being  built  in  Quebec  poration.  Limited,  has  been  approved 

City.  In  Sherbrooke.  Qtie.,  one  of  by  the  stockholders  of  the  .Nova 

the  best  roineis  has  been  purchased  Scotia  Steel, 
and  will  shortly  he  opened  under  the  Three  Teai-i*  l.ariiiiigs. 

Steel  Companv  auspices.  ,  .u  .u 

I  ^ _  .  .  *  .  .  The  average  earnings  of  the  three 


iied.  the  pominion  f?teel  Corporation,  y^y.  ;  iVssVon;,  ■s’.a^.eno  i,645;o!to 


OFFERING  DOMINION 
ENGINEERING  STOCK 


vprafio  rarniniis  of  the  thrpp  .  g  g  .  .  \  m 

companies  for  the  past  ;  ’ 

?ars  have  been  in  excess  of  ■  v«vi-  i’  m  *  fof  editings  of 
tott,  which  is  at  a  rate  of  8  '  i'*”'  < 'tmpa.,,  is  Excellent  /| 

!•  ^he  .^l.ioo.ooo.doo  «  p.c.  cmula-  I 


ann  win  snortiy  tie  openen  under  the  Three  Tear?*  l.ariiiiigs.  w  .  wwa* 

Steel  Company  auspices.  ,  ,,  _  _ _ _ 

-  ;  In  Ontario  good  progress  has  also  ^pr-In'"' ''eomnanies  \or'  the  past  Interested  in  New 

been  made,  the  prominent  corner  of  ™  ~  ^pg^g  have  been  in  excess  of'  Is^iie— Outlook  for  earnings  of 

Queen  and  Colborne  Streets  having  ?  whiVh  i^  at  a  rate  of  8  '  --i''”''  ^ 

.)_j^>|been  purchased  m  Brantford  A  !  ..  o.nnno  rl'nn  v 

|most  modern  type  of  store  will  he  '  romnanv  aftei  all  eharees  I  $1,400,000,000  8  p.e.  etimiila- 

ert^eted  on  this  property.  In  Tor-  .p/^^.p^  dividend  require-  1 1.!". dominion  . 

onto  a  valuable,  property  has  been  \nev  -iiiii-  effect  to  the  '-ngmeeiing  Works.  I.imited.  i.s  be- 

purehased  on  Danforth  Avenue,  ^^p'^finanan  "  the  i on-oHdated  hal- 

where  a  larse  store  will  he  erectefi  ;  ch#>ot  Dpfomiipr  vno  ^  bonus  of  25  p.e.  of  com- 

...1 J  »„  N,..-  .zmzil'ZZ-  r- 

tual  Street  to  supply  the  Ontario  sec-  nrnximaielv  *4?  oon  l■(t(l  This  merger  i  "  '’'’ntreal  firms  of  .Me- 

tion  of  the  L.  R.  Steel  chain  stores,  i  j,g^.p  g  ;p,.;.  hpnefical  effect  for  j  Hanson  Bros,  and; 

Stores  will  shortly  open  at  Oshawa.  g,,  g^,jpg  ,.„nreined  hy  providht^^'2''!''  *  .  I 

Owen  Sound  and  Goderich.  A  wood-  ^.p,.,.  npppgparv  e.xtensions  Xt"  new  issue  ■ 

working  plant  will  he  established  to  ’  h  =ippi  TuaUm-  oueratinns-  i®'"''  payable  .5  p.c.  on  application,, 


purchased  on  Danforth  .Avenue, 
-X-  where  a  large  store  will  he  erected  : 

I  and  a  warehouse  purchased  on  .Mu- 
..I-;.  '  tual  Street  to  supply  the  Ontario  sec- 
I  tion  of  the  L.  R.  Steel  chain  stores. 
Stores  will  shortly  open  at  Oshawa, 
-i-i* !  Owen  Sound  and  Goderich.  .A  wood- 
*?“i]  working  plant  will  he  established  to 


UKCC  ^  OlUMl  rtliu  WUIWUCU.  .1  vi.iuu  ypj.y  neceSSHl  V  0X10081003  in  I  „  u,  or  '  ,■  . 

working  plant  will  he  established  to  g’„^  „pp,  n,ak,n2  operations;  i  payable  -5  p.c  on  application,, 

Erjpply  all  the  interior  fittings  for  the  making  one  continuous  deposit.  '  'I  {*  ' ’  ‘’o  .Iiil.v  31st  and  the  balance 

I  Canadian  stores.  with  undersea  extensions,  of  the  roal  ■  -n-  * 

i  The  Steel  objective  will  mean  the  R,.p,,,g  g,,^  ,^p  The  Dnmimion  Engineering  W  oiks. 

I  esublishment  of  around  loo  rham  in  .Vewfoundland.  and  *oniited.  has  been  formed  for  the  pur- 

store?  m  Canada.  These  will  sell  fapjiitattng  the  devpiopmenf  of  these  ■P"'"’  Pfoducing  in  Canada  mach- 
all  kinds  of  merchandise  priced  at  properties,  at  the  .-ame  time  limiting  ! '"’‘.'■•'.f®''  'he  production  of  power 


anada  mach- 
m  of  power. 


'from  5  rents  to  $1;  and  many  of  them  ihp  rgpjrai  expenditiire?  neeessarv : the  manufacturing  of  pulp  and 
I  will  have  also  a  specialty  shop  of  ,ondtjrtine  developments  and'P^P"'’’  estimated  that  when  in 


ladiPS  w^ar.  herever  spa^-^  af-  operations,  as  wpII  as  avoidance 
fords  there  will  also  be  a  basement  duplicate  expendttutes  in  improv- 
cafe  and  candi'  shop.  ,n-  the  iron  and  steel  plants  of  both 


full  operation,  the  company  should  ' 
r,nn  at  least  twice  the  amount  re- 


,n  -i  ii-u..,,.-  quired  to  pay  the  dividend  on  prefer- 

ing  the  iron  and  steel  p  ants  of  both  ,  ,,  ■«  i/.  <  ■ 

in.,  n.-  11  anj  _  i  euf  e  shaies.  after  allowances  are 


Stt,  In  the  United  States  L  R.  Steel  companies  I''"';;  .snares,  after  allowances  are 

tf  Company  store?  are  operating  from  The  inclusion  of  the  rgpg^g  ;  made  for  Dominion  incomejaxes. 

j  New  A'ork  State  into  Kansas  and  Col-  steamship  I.ines,  Limited,  provides  i  ,  ! 

$5  orado:  and  store  sites  will  shortly  be  additional  facilities  required  to  !  nnM||JinKI  DpinCfc 

secured  in  California.  The  preferred  handle  the  larger  tonnage  of  raw  ma- 1  Viz  UllIWUb 

shares  of  the  American  company  are  I  terials  and  finished  products  which;  INPRFA^F^  RnAPn! 

•H*  paying  7  per  cent.  the  rompany  will  he  t  ailed  upon  to  1  lIzWHtHOtw  DUnRU  i 

TT  I  - -  — - — -  _  transport,  and  the  addition  of  a  num-  -  j 

il '  TR.AMAVATS  f  0.  PATS  1  ber  of  modern  shipbuilding  and  At  the  meeting  of  Dominion  Bridge 

w  UP  APDITIO.NAL  ARREARS. '  ghip-repair  plants  will  provide  a  Company,  Limited,  shareholder?,  the  I 

TT ;  At  a  meeting  of  the  directors  of  valuable  field  in  the  construction  and  h.v-law  providing  for  increasing  the 
1  the  Montreal  Tramways  Company  a  j-ppair  of  ships.  number  of  directors  of  the  company  ; 

TTi  regular  dividend  of  $2. .50  per  share  - - -  from  eleven  to  thirteen  was  ratified.! 

ZX  on  The  common  stock  was  declared  ■  rtlilf'  KiriifC  Only  a  few  shareholders  were  pres-; 

•fY  for  the  quarter  ending  June  .j  .  pa.v-  bNI  MHU  A|_|Mlj  WV  pj,,  most  of  the  stock  being  repre- 

able  to  shareholders  on  August  -,  mma  tirvinn  '  sented  by  proxies.  It  os  not  expert-  | 

ft  i  to  record  of  June  ]<;.  rnMFS  rRUm  MuAluU  ihat  any  new  names  will  be  added 

!  This  payment  is  the  third  regular  U^p  boa.rd  at  present.  I 

TT  dividend  on  the  eommon  stock  since  .  -  - - — - - -  I 

ftith«>  company  resumed  the  old  rate  of  Encouraging  news  fer  Canadian  that  the  position  of  the  company  has  j 
1^*  P'*'’  cent,  at  the  beginning  of  the  shareholders  emanates  froni  .Mexican  ;  improved  since  it  was  returned  by' 
aI  '  present  year,  besides  the  payment  of  sources  concerning  the  outlook  for;  the  .Mexican  authorities  last  May,, 
three  deferred  dividends  amounting  the  .Mexican  Tramwa>''=  Co.,  which  after  4%  years  in  the  hands  of  the  I 
to  7%  per  cent.,  making  altogether  has  many  shareholders  in  Canada,  is  Government.  I 

a  total  of  15  per  cent.,  which  the.  slightly  more  favorable.  The  new  Another  venture  in  which  similar! 
*j“.* ,  Tramways  will  have  paid  to  its '  Government  succeeding  Carranza  interests  are  concerned,  and  which  j 
rOI  shareholders  on  August  2  next.  after  a  revoluton  appear?  to  be  more  has  had  many  trouhles,  is  Barcelona 
1  It  is  understood  that  the  company  ^  friendly  to  foreign  capital,  and  prom-  Traction.  Light  &  Power  Co.  Recent  I 
aM  ’"’il!  from  time  to  time  declare  fur-  ises  are  made  that  outside  invest-  cables  tell  of  the  visit  to  Barcelona! 
ft  ther  dividends  in  payment  of  arrears  ments  will  he  encouraged  snd  pro-  of  King' Alfonso,  which  was  said  to  l 
while  the  regular  disbursements  will  I  tected.  Operating  costs  continue  to  |  have  had  a  quieting  effect  on  the 
come  in  the  usual  course  of  events,  j  be  high,  as  elsewhere,  b'ljt  It  is  said  j  turbulent  population  of  the  city.  ! 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  Conservative  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

Many  of  the  Strongest  Corporations  have 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowers,  Assuring  Decreased 
Taxation  and  has  Directly  Increased  the 
Income  of  Investors. 

We  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  Group  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest-  j 
ment. 


McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  £xchsn(s 
Notre  Dame  at  St.  Francois  Xavier  Streats 
MONTREAL 


At  Least 

SEVENTY-FIVE 

PER-CENT 

of  pour  surplus  funds 
should  be  invested  in 
high-grade  securities 


A  SK  us  to  send  you  our  CIR- 
CULAR  10  which  contains 
a  list  of  high-class  securities 
which  we  can  particularly  recom¬ 
mend  at  this  time. 


Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 

Transportation  Building,  -  MONTREAL 


Pulp,  Paper  and  Coal 


Tremendous  profits  have  been  made  during  the 
past  few  years  by  holders  of  pulp  and  paper  secu¬ 
rities,  due  to  the  increased  demand  for  paper. 

The  demand  for  coal  to-day,  in  proportion  to  the 
supply,  is  as  j?reat  if  not  greater  than  for  paper.  There  ' 
is  such  a  serious  shortage  that  many  industrial  estab- 
iishments  have  had  to  close  down  as  a  result. 

On  account  of  the  extremely  large  domestic  and  for¬ 
eign  demand  for  coal,  the  price  obtained  by  the  Col¬ 
lieries  is  higher  than  ever  before  and  will  undoubtedly 
increase. 

We  predict  that  within  a  very  shon  time  holders  of 
good  coal  securities  will  see  a  very  substantial  increase 
in  their  market  value. 

We  offer,  to  yield  over  T’/zCr,  the  first  mortgage 
prior  lien  bonds  of  an  established  Coal  Company,  con¬ 
trolling  probably  the  most  valuable  bituminous  coal 
deposits  in  Canada,  together  with  a  substantial  bonus 
of  common  stock,  the  market  value  of  which,  on  account 
of  its  great  earning  powers,  should  within  a  few  years 
be  sufficient  to  return  the  original  capital  invested. 

Write  For  Full  Particulars 


Herdman  &  Company 


Member*  Montreal  Stock  Eicbange 


Dominion  Express  Bldg. 


MONTREAL.  P.Q. 


r 
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SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7^% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Bioli  nf  Tornnto  n)d|.  McLean  Blk. 

EDMONTON  CAIOARY 


RANCH 

ALBERTA 


2590  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23  . 
;  per  acre.  Terms. 

B.  de  Roussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


vEDMONTON 

I  For  roliahip  information  on 
I  Realtv  TaliiPs  in  and  around  Ed- 
,  monton  irrifo 

^,A.  Boileau  Company 

311  C.P.  R.  RFTLnLVG 

Eif.MO>  rox 

Property  managers  and  Rental 
Agents.  Funds  invested  on  first 
farm  mortgages  to  net  f)9e. 


Trade,  Financial  and  Industrial  Activities  in  West 

NEW  AVENUE  OF  LOGGERS  ASSN.  lOOMINION  AID  GOVT.  APPROVES 
INVESTMENT  IN  DENY  PRICES  IS  ASKED  FOR  NEW  NARBOR 
WESTERN  WILDS  NAVE  FALLEN  IRRIGATION  PLAN  RATES  FCOUVER 

Countless  Herds  of  Caribou  and  Reports  That  Log  Booms  Are  ;  Premier  Stewart  Has  Put  the  Tonnage  Handled  Over  the  | 
Musk-ox  in  Hinterlands  of  Plentiful  and  Selling  at  Un-  Lethbridge  Irrigation  Wharves  At  the  Pacific  Port 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACICERS  OF 

** SHAMROCK  BRAND”  PRODUCTS 

**The  Empire* s  Standard** 


PACKISG  PLANTS  AT 
VANCOrVTR  EDMONTON  REGINA 


PRINCE  ALBERT 


Canadian  West  Destined  to  loading  Prices  Cannot  Be  '  Scheme  Up  to  Hon.  Arthur  ana  ivenerai  ny-iaws 

Serve  as  Great  Reservoir  of  Confirmed  —  Lowest  Reduc- i  Meighen — Immediate  Funds  Harbor  Board  Are  No 

Food— Capital  Available  For  tion  $2.00  a  Thousand.  i  Urgently  Needed.  tioned. 

Initial  Experiments.  - -  I  ■ 

_  Vancouver — Emphatic  denial  has  Edmonton  -  Whether  or  not  there  'ancouver — The  new  rat 

(From  the  ITlnninee  Bnrean  of  The  been  given  by  the  B.C.  triggers’  As- 1 any  possibility  of  the  Dominion  ^barged  by  the  Board  of 
Flnandal  Times.)  sociation  to  the  reports  that  logs  '  Government  taking  part  in  the  finan-  'Ttmmissioners  on  tonnage 

bave  dropped  In  price,  except  in  the  '  ''lal  arrangement.'^  for  the  I^thhridge  ’be  wharves  of  .Vancoi 

W  inn  p.  ,..  rha^t  he  countless  cedar.  The  list  price  on  ’  Irrigation  Ff-heme  if  what  Premier  iboen  approved  and  passer 

herds  of  caribou  and  musk-ox  which  remains  at  the  figure  set ,  Stewart  is  now  mrleavoring  to  finri  j  Government  as  have  also 

forage  through  the,  hinterlands  of  several  months  ago.  and  while  re- !  uut  through  Mis  Ma  jesty’s  mails.  He  ^ral  by-laws  of  the  harbor 


Scheme  Up  to  Hon.  Arthur 
Meighen — Immediate  Funds 
Urgently  Needed. 

Edmonton  -Whether  or  not  there 


and  General  By-laws  of  the 
Harbor  Board  Are  Now  Sanc¬ 
tioned.  i 


WHOLESALE  FRUIT  HOUSES  AT 
EDMONTON  REGINA  SASKATOON 


MOOSE  JAW 


CREAMERIES  AT 
MOOSE  JAW 


SASKATOON 


Vancouver — The  new  rates  to  be 
larged  by  the  Board  of  Harbor 
immissioners  on  tonnage  handled 


Tt-  bave  dropped  In  price,  except  in  the  '  ''lal  arrangement.'^  for  the  I..ethhridgp  j  ^ver  the  wharves  of  .Vancouver  have 

w  innip.  ,,.  rha^t  he  countless  cedar.  The  list  price  on  ’  Irrigation  Ffheme  is  what  Premier  ibPen  approved  and  passed  by  the 

herds  of  caribou  and  musk-ox  which  remains  at  the  figure  set  l^it"'urr  is  now  endeavoring  to  find  j  Government  as  have  also  the  gen- 

forage  through  the  hinterlands  of  several  months  ago  and  while  re- !  uut  through  Mis  Majesty’s  mails.  He  ^ral  by-laws  of  the  harbor  hoard. 
Western  Canada  are  destined  to  serve  I  coming  in  from  various  '  bas  w’ritten  to  Hon.  .'M  ihur  .Meighen  j  On  general  merchandise  a  tariff  of . 

. .  .  e  .—J  effect,  pointing  out  that  in  ]  Gve  rents  per  ton  is  charged.  On' 


as  a  great  reservoir  of  food  is  a  fact  sources  that  booms  of  logs  are 


which  westerners  have  been  reluct-  coming  plentiful  and  are  therefore  !  view  of  rurrent  reports,  and  in  view  I  agriculture  implements  ten  rent.s 
ant  to  accept,  hul  all  sceptnclsm  is  selling  at  unloading  prices  they  can-' also  of  what  Mi.  Meighen  himself  isjeaeb;  on  brieks  10  rents  per  fhous- j 

being  dissipated  in  face  of  the  latest  not  he  confirmed.  The  lowest  re- i  quoted  as  having  e,,;;!  ,n  jia-liamcnt,  jand;  on  cement  10  cents  per  two 

revelations.  !  duetion  reported  is  $2  a  thousand  I  Ibere  is  an  imr>”e:’.=;  :on  t rat  it  is  still  j ‘bousand  pounds;  on  coal  five  cents  j 

According  to  no  less  an  authority  '  on  a  boom  of  .No.  2  fir  logs,  which  '  an  open  eiucFtion  .'m  l  a  definite  an=-jP''r  ’on;  on  fish  five  cents  per  ton: 

than  Vilhjalmar  Stefansson,  the  Are- ,  would  mean  that  this  boom  isold  for  i ’'"cr  as  to  wlmt  ‘h-  Crdcral  Govern- I  on  gasoline,  naptha,  etc.,  ten  cents 

tic  Explorer,  the  caribou  which  hscjnt  '  $23  per  thousand,  as  the  list  price  on  I  n.en*  will  do  wr)::l'i  now  be  we  1- I  por  ton;  on  grain  in  bulk  one  rent, 

the  northern  wilds  must  number  at  I  No.  2’s  is  $2.t.  come.  1  par  ton:  on  hemp,  hides.  Iftm.  lime, 

least  .5,000.000.  Other  estimates  have  The  warm  weather  is  bringing  a  A  statement  that  the  Premier  had  ,  Hyastoek  five  cents  per  ton.  On  logs, 

been  furnished  the  Dominion  Govern- I  greater  supply  of  logs  into  the  mar-  thus  taken  up  I'ne  niaiter  again  with  PI'OS'  poles,  lumber,  rue  cents  pei 
m#nt  ninninjr  a.*,  hieh  as  10.00,1.000.  kPt.  but  in  lHa  mainritv  nf  instanrpj?.  Ottawa  v>’ns  by  Ifon.  C.  R.  Monusann.  On  shinglf*  o  IR  pPF 


the  northern  wilds  niuat  number  at  I  No.  2’s  is  $25.  rome^  i  per  ton:  on  hemp,  nines,  iim  . 

least  5,000,000.  Other  estimates  have  The  warm  weather  is  bringing  a  A  statement  ihnt  tJie  Premier  had  ,  livestoek  five  cent.s  per  ton.  On  logs, 
been  furnished  the  Dominion  Govern- 1  greater  supply  of  logs  into  the  mar-  thus  taken  up  tnr  matter  again  with  poles,  lumber,  me  cents  pet 

merit  running  as  high  as  10,00,0,000.  ket,  but  in  the  majority  of  invStances.  Ottawa  v/n.s  niad^  by  Ifon.  C.  R.  ]  thousand.  On  shingle  o  is  per 
The  musk-ox  are  perhaps  equally  '  "’here  limits  are  fir  and  hemlock,  the  Mitchell  in  an  address  in  I.ethbridge  i  four  cents,  on  s  'p^  ^  bP 

numerous.  latter  is  being  picked  out  and  sold  recently.  An  answer  is  expected  |  bundle  ^ 

Bomestlcafe  anti  rultivate  Animals,  to  the  pulp  plant.«=  at  the  ruling  high  shortly.  I  rice  ten  ^cents 

The  plan  which  is  now  compelling  Pnees.  thuR  giving  the  loggers  capi-  Imnu-.lkite  riinds.  |  „r  crude  fen  Vents! 

attention  is  a  vision  of  Stefausson  to  ’al  to  work  on  while  they  hold  their  u  j  ,  ,1.  •  ,/in  ■  nn  Fand  nr  crushed  rock  '  1 

domesticate  and  cultivate  both  the  «•’  logs  for  offerings  at  list.  Mj-.  MiWheli  ha  returned  from  the  ;  per  '^0.  op  sand  or  "’’^bed  loek  ^ 

caribou  and  the  musk-ox.  With  the  '  Number  1  clear  cedar  has  fallen  ""u'b  and  repo,  t  the  country- looking  |  five  ton.  on  .ugar  t.nlj 

latter  no  difficulty  at  all  is  antici- !  f'"'”"  I’”  exalted  position  of  a  month  ''7^ b  the  .  -.rtpiion  oJ^tbj-  '“^nP  |  ^^p  ■  P  r  •  ; 

natrd  Aq.  regard*;  the  rfl»ri.bmi  Stef-  when  it  brought  a  thousand,  *ho  r^rr-n  wmrN.  At  the  time  — ^ — - — - - -  ! 

fansson  has  eon'-oived  the  idea  to  in  ^"'1  duiing  the  past  week  this  grade  of  the  meeting  tiioi''  wa^  a  he.nvy  rain  rnverTimnnt  it  was 

fansson  has  eon.. Died  the  idea  ’o  n-  ^  on  the  market  for  .S'”’  Ip  Lethbridge  and  distriet,  and  while  provided  by  the  Government  it  was, 

fr/xrtiiro  tVio  HnTnPctirfl.toH  roinrlPFJr  tn.  '  *iii  uih  iridinri  itii  .  ,  Mf  x1U/vli£>lI  w'/xiiM 


FARM  LANDS 

Manitoba’s  best  improved  from  $30.00  to  $60.00  per  acre, 
nnimproTed  from  $10.00  to  $50.00  per  acre,  prices  range  ac- 
cordiiiB  to  location,  several  choice  cattle  ranches,  all  land 
listings  personally  inspected.  For  reliable  Information  on 
property  values  or  farm  lands  for  sale,  apply  to; 

LOVE  &  WALKER 

605  MeIXTTRE  BLOrK,  SVIXXIXPEG,  MA.X. 


caribou  and  the  musk-ox.  With  the  '  -VumDer  1  clear  cenar  has  fallen  ' 

latter  no  difficulty  at  all  is  antici-  !  f'"'”"  I’”  exalted  position  of  a  month  »ne.  with  the  . 

pated.  As  regards  the  carthou  {?tef-  .  aw.  ""hen  it  brought  Jfio  a  thousand,  hit  by  the  rerer 

fansson  has  ron-'^^ivod  the  idea  to  in-  duiing  the  past  week  this  grade 

froduce  the  domesticated  reindeer  In- 1  'he  market  for  $22  "J™nflgo. 

to  the  herds  from  Scandinavia.  It  i®”'^  bidder,  then  for  $- i.  .  o  .  ’  irrienrio 

is  hoped  that  docility  will  be  induced  ^  the  shingle  mills  and  ^ 

t  ..  .  the  condition  of  the  .lapanese  finan-  desireo.  it  still 

'  rial  markets  have  had  the  effect  of  cheering  up  liir* 

f^xperfs  .Siiidylns:  rossthilitJcs.  I  closing  the  outlet  for  cedar.  A  resolution 

For  months  the  possibilitaes  of  .  Forclini  Enunirips. 

such  a  scheme  have  been  studied 


Id  if  no  bidder,  then  for  $20.  .Vo  this  did  not  gi.r  ,,iiite  the  emphasi.s 
imand  from  the  shingle  mills  and  to  the  irrigation  argument  that  was 
le  condition  of  the  .lapanese  fioan-  desired,  it  still  bad  the  effect  of 
al  markets  have  had  the  effect  of  cheering  up  Hie  crowd, 
osing  the  outlet  for  cedar.  A  resolution  was  nassed  at  the 

Forclini  En-miries.  meeting  renuo'tii.g  the  Provincial 

,  Government,  ”a.--  emergency  meac- 

The  lumber  market  during  the  pi.st  I  „,.p_  p, ifficient  funds  to 


rareflully  by  experts  of  the  Dominion  week  has  shown  decided  signs  of  im-  proyjrip  constiiidion  work  to  he  - - - — - -  ' 

Government.  There  are  over  one  pro;vement  in  the  rail  trade  and  for-  ^t  once,  such  moneys  to  he  The  Financial  Tiipcs  reaches  a 

million  square  miles  in  the  hinter-  ci&n  enquiries  were  correspondingly  repaid  to  the  Gorernment  upon  the  class  of  peopfe  who  are  interested’ 
lands  of  Western  Canada  wrioh  are  fil  m.  Transportation  along  the  At- ;  ,]-p  ,icbentures.”  iond  able  to  bny  investment  seenri- 


finite  the  emphasis  pointed  out  by  .Mr,  Mitchell,  would  j 
argil  men  t  that  was  be  on  the  I.icute  nan  t  -  Go\  ernors  wai-  i 
bad  the  effect  of  •'■’‘o’-  which  could  be  given  only  for 
urgent  needs  and  which  would  have 
vas  nassed  at  the  to  be  ratified  by  the  legislature  at  its 
ig  the  Provincial  ocxi  sitting.  The  pre.sent  case  did  not: 
111  eniergenev  mpa=-  to  the  prnvineial  treasurer  to 

ifficient  funds  to  be  a  fi*  subject  for  isucb  .letion.  j 
lion  work  to  he  ■  — -  i 

such  monevs  to  he  The  Financial  Tiipes  rc.vches  a 


Natural  Gas  “jii Petroleum 
Leases  in  Alberta 

We  are  prepared  to  seenre  leases  in  large  or  small 
amounts  in  the  most  favorable  locations  where  ac¬ 
tive  dPTolopment  is  now  being  carried  on.  For 
further  particulars  wire  or  write  immediately  to 

EDMONTON  OIL  BROKERS  LIMITED 


Transportation  along  the  At-; 
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NIBLOCK  &  TULL 


f  ■  STOCKS  I 

I  BONDS  I 

I  CRAIN  I 

I  Gr.'tin  Exchange,  Calgary  f 

M  Prtcale  If’irr  to  Al!  Market,  * 


Black  &  Armstrong 


tBucceaeors  tn  RobiDson  & 
Black.) 

K£AL  ESTA’I  E  X  ALCATIONS 
RENTALS 

Farm  Landn,  SIortKasc*  and 
Iiianrance 

CAJIRT  BLDG,,  WIN  .MPEG 


.4nderson,  Sample  &  Hodges 

BARRrSTF.R.S  and  SOLICITORS 
Kegina.  Sa.skalchewan 


P.  McCiialfi  -Snderson.  K.C. 
Alex.  F.  Sample  .Percy  G.  Hodges 


C.  H.  ENDERTON  & 
COMPANY 

REAL  EST.\TF,  INVESTMENTS, 
MORTGAGE  LOANS.  INSl  RANGE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


"ii;:ir'llli:i||iilil'iniw  producing  vegetation  which  i.s  suit- i  j^ntic  seaboard  is  gradually  improv- 
^  able  for  these  animals.  FJvery  squ.are  |  ing,  and  with  each  divisional  clearing 
FTf  1  ■®  estimated,  will  ea.sily  sup-  con^:eRtion,  is  a  Rrcater  de- 

III  I  .J  pQpj  go  i-pindeer  or  musk-oxen.  '  niand  for  Briti.sh  Columbia  fir.  From 

—  "Si  ,  .  the  prairies- new  orders  are  arriving 

.J  Transportation  Xo  Obstacle.  daily,  based  on  the  certainty  that 
fi  Tn  the  opinion  of  Stefansson  trans-  ’here  is  going  to  be  a  good  crop 
g  portation  is  not  an  obstacle  to  the  ,  ’h^- year. 

M  success  of  the  project.  His  view  is  I  export  business  in  luni'.jcr  has 

3  that  the  caribou  and  reindeer  can  be  b*’’’’  back  a  little  by  the  lack  of 

.M  made  to  transport  themselves.  They  r®*'  ®^ 'bp  mUls  did  not 

P  can,  he  a.sserts.  be  guided  in  wide  i  j;’"  K''®dcp  "Jth  no 

-J  lanes  to  points  of  embarkation,  graz-  .  ’'pJ”®’”'.  f"'’  he  balance  of  the  log., 

llgary  ?  mg  and  fatteaing  as  they  proceed.  .  requirements. 

■  ”  s  .  I  but  the  improvement  in  the  rail  do- 

fcrhii  S  1.011(1  Suitable  Only  For  Ijivestnck.  mand  has  caiiised  the  operators  to 
*  ’%  .Steffansson’s  contention  is  that  'PPb  on  the  foreign  enquiries  with 

wherever  land  is  suitable  for  both  '  f®'"’’-  T'be  brop  in  freight 

..  the  raising  of  grain  and  the  produc-  ^  t’^tes  on  lumber  is  expected  to  gi'  c 

lion  of  livestock,  the  food  value  of  ®  F’Bantic  impetus  to  the  luinb -i 
rnnrr  '  ’he  latter  greatly  exceeds  the  for-  ’’■®''p  ®”,  ’be  Pe'*’s  reaches 

lOng  mer.  It  is  also  pointed  out  that  the  I fP'-Pmn  bu.vers.  Bein.^ 
on  A,  P’-iPP  Pf  t^Pats  is  gradually  becoming  ®  '®''’'«  ’’f  PP''  ’housand,  the 

.n,i  r.i.rtvn  to  bu.vers  will  not  he  anticipating  any 


i.irkcting  of  the  debentures.”  iond 

The  only  w.-iy  that  money  roiild  bellies. 


FPMOXTOX,  ALBERTA. 


'  demand  for  the  balanee  of  the  log., 
j  going  into  domestic  requirements, 
I  hut  the  improvement  in  the  rail  de¬ 
mand  has  caiiised  the  operators  to 


nf  grain  and  the  produc-  !  ''ate-s  on  lumber  is  expected  to  give 
stock,  the  food  value  of  ®  F’gantic  impetus  to  the  luinb  -i 
;reatly  exceeds  the  for-  ’’■®''p  ®«  ’bP  "p^’s  reaches 

nico  r>r>intori  not  that  I  the  vai  ious  foreign  buyers.  Bern..; 


Dunlop  Belting  is  Serving  Faithfully 
in  All  Kinds  of  Industries 


higher  and  higher,  relative  to  the  ....  ,  ,  u 

•  f  .V,  e  A  \  f.  1,  1  „  I  further  reduetion  in  lumber  rates 

1  price  of  other  fc^odstiiffs  It  has 

hqen  demonstrate^d  n  both  North  and  t 


South  America  that  the  production 
of  cereals  gradually  replaces  live¬ 
stock  production.  In  the  area  in 
which  Stefansson  proposes  to  oper- 


on  their  requirements  for  several 
months  In  advanee.  Firm  freight 
rates  and  fixed  lumber  charges  on 
futures  are  expected  tn  put  the  Inm¬ 


ate.  howevei.  the  land  is  not  suitable  hiisinesp  jj,  the  front  row  of  busy 
for  the  production  of  cereals,  and  industries  in  the  next  few  weeks. 

thus  the  livestock  activities  would  be  _  _ 

without  competition.  Mm  n. 

(apital  Avnilabla.  DENIES  GOVT.  SOLD 

The  announcement  has  just  been  i  C  11  0  D  P  DflkinC 

made  that  ,ihe  Arctic  (vxplorer  has  '  t.U.  tt  D.U.  uUNUO 

been  granted  a  grazing  privilege  for  _ _ 

30  years,  and  the  Government  has 

been  assured  that  sufficient  capital  '  Galgary. — While  in  the  city  recent- 
is  available  to  give  the  entierprise  an  ly.  Hon.  C.  R.  Mitchell,  provincial 
adequate  trial.  Full  details  of  the  ;  H’easurer,  Trnk  occasion  to  criticize 


It  is  a  matter  of  record  that  wherever  the 
“Two  Hands”  products  go  they  serve  faithfully 
and  well.  In  industries  which  are  particularly 
trying  on  Baiting 

DUNLOP 

“  Gibraltar  RedSpecial  ” 
Transmission  Belting 


is  giving  a  higher  percentage  of  satisfactory 
service  than  any  other  type.  We  have  the  facts 
to  prove  this  statement. 


DUNLOP 

Conveyor  and  Elevator 
Belts 

are  also  prominently  employed  in  all  flourishing 
industries. 

Wa  have  a  staff  who  specialize  on  Belt 
problems.  You  are  welcome  to  their  expenence. 

Also  Makers  of  High-grade  Hose  and  Packing. 


r  : 

•  -  ■  ’L,*-’  . 


DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 

Head  Office  and  Factories :  Toronto.  Branches  in  the  Leading  Cities. 


plen.s.  hoivpvpr,  have  nut  been  an- ‘  s'””**  statements  made  before  the 
nounced  Board  of  Railway  Comnii.ssioners 

Thrive  Wifhoiif  Mnch  fare.  !  r”*!? 

I  i  nr  the  Edmonton,  Dunvegan  «  B.  (  . 

,  Of  the  heTd-s  that  roam  ’in  the  |  Railway  application  for  an  incease 
i  northern  waste.s  the  musk-ox  has  at-  of  rates.  tVhat  .Mr.  Mitchell  par- 
■f  I  traeted  little  attention  until  recently.  |  ticularly  look  exception  to  was  .n 
It  is  a  homely  looking  animal  aibout  .statement  that  the  provincial  govern- 
three  times  as  large  as  a  .sheep,  and  j  ment  had  taken  some  part  in  the 
'  is  found  nowhere  else  in  the  world,  selling  of  the  E.  D.  &  B.  C.  bonds. 

It  ha-s  a  wool  covering  and  gives  j  "Those  bonds  were  never  submit- 
milk.  Once  domesticated  it  is  be-  ,  ted  to  the  government,”  said  the  pro- 
lieved  if  will  he  a  most  useful  animal  I  vineial  treasurer,  “’for  our  approval, 
to  man.  j  The  government  alwayg  considered 

The  cariibou  is  a  species  of  deer,  |  that  a  matter  for  the  railway  rom- 
larger  and  rangier  than  the  reindeer  ^  pany  whose  bonds  they  were  and  for 
jand  quite  as  edible  as  beef.  Both  .'whom  they  were  sold.  The  pi’ovin.ce 
animals  have  solved  the  problem  of  I  never  asked,  and  at  no  rime  ever 
living  in  the  regions  adjoining  the  i  gave  its  approval  tn  the  sale  of  the 
I  Arctic  Ocean.  Without  care  or  at-  j  bonds.  The  government  considered 
,  tention  and  with  no  shelter  or  arti-  I  ’bat  the  people  who  owned  the  road 
'firal  fodder  thev  are  thriving  and  I  "ould  naturally  be  the  keene.st  to 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bl(lg„  Ediiioiitoii.  .Alta. 
Special  attention  given  to  inter- 
eists  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


STOCK  RANCHES  AND 
WHEAT  LANDS 

Wo  hat  e  some  verj-  good  cattle 
and  horse  ranches  listed  with 
us  for  sale. 

Alhcrtn  wheat  lands  improved 
and  uiiimproTed,  at  attractive 
prices. 

FRED.  F.  FILTEAU  &  CO. 

411  Grain  Ejxrhange  Bldg. 

(  VLGARY,  ALTA. 


TOOLE,  PEET  &  CO. 

Limited 

Financial  Agents 
INStKANTE. 

MORTGAGE  INTESTXIENTIS. 

L.STArE>  MANAGED 
CALGARY.  AI.RERTA 


WESTERN  BOND  ISSUES 

We  Specialize  in  AVestern 
Provincial,  Municipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY.  ALTA. 


!  multiplyrng  in  territories  where  only  ’’^”1  _Tbe  best  price  for  the  bonds; 
trappers  and  explorers  penetrate.  "’®'®  human  nature. 

Contrarv  to  the  general  impression  J” 

,the  fall  of  snow  in  the  northern  |  D-  *  S'  ®'r 

hinlerland  is  verv  light  and  the  ani-  ! 'hr.  '^®n®d'®®  Northern,  and  ihe 
mals  find  no  difficulty  in  getting  i  ^®"®dl®''  a"'"'"'  a  u 

enough  to  eat  through  the  cold  win-  ...  .,  .  ,  .  j  ^ 

.  .u  J  -...I _ other  railway  bonds  guaranteed  by 

ter  months  and  in  keeping  in  good  1  province. 


condiition. 

roinpany  To  Elxpcrimenf. 


"Respecting  the  statement  of  Mr. 
Bruce  Thompson  that  capital  sums 


But  while  Stefansson's  scheme  is  j  advanced  by  the  province  for  con- 
!  on  a  more  ambitious  scale  than  other  ;  struction  purposes  were  used  to  pay  | 
enterprises  which  have  been  urged  ;  interest  charges,  this  information 
I  the  North  .American  Reindeer  Com-  was  given  to  the  Alberta  legis- 
pany.  capitalized  at  $750,000,  has  al-  j  lature  on  several  occasions.  It  was  1 
ready  been  granted  75,850  square  '  done  because  it  was  necessary,  other- 

miles  of  land  north  of  the  Churchill  '  wise  the  company  would  have  been  I 

River  upon  which  to  graze  caribou  :  unable  to  carry  on.  The  govern-  | 

end  reindeer.  For  this  privilege  ;  ment  has  always  taken  the  standi 

the  rompanv  pa>  the  Government  an  that  these  payments  were  in  ac-  1 
I  annual  rental  of  two-fiifths  of  a  cent  ’  cordance  with  a  well-established  ^ 
an  acre,  which  amounts  to  $102,000  a  'practice  that  obtains  in  connection  j 
I  year;  Tt  is  aimed  to  round  up  the  "'ith  all  undertakings  of  a  similar  ; 
caribou  herds  in  the  territory  this  character  in  cases  w-here  it  becomes 
'  season.  necessary,  before  completion  of  the  ! 

v..„  4 .......  v  t _ 1.  works,  to  use  rapital  funds  for  in- - 

New  Avenue  For  Enterprise.  pa>-ments.  This  is  a  practice; 

In  future  years  ek  may  be  an- |  recognized  as' 


CALGARY.  ALTA.  ,  otlier  sa;it’c,e  of  meat  supply  ^hlch  I ,  itimafe  and  proper.” 

! -  -  -  will  he  of  some  Importance.  The  '  _ 

■  —  ■  . .  frreatest  herd  in  the  world  Is  now  :  t  - - 

NOTRE  DAME  known  to  he  ranging  In  the  Riding  I  LOUGHEED,  BENNEH  &  CO. 

INVESTMENT  COMPANY  Mountains  in  Manitoba.  The  num-  Barristers.  Solicitors.  Etc. 

.  t.imitpd  ber  of  animals  is  estimated  at  from  '  Clarence  Block,  122  Eighth  Avenue  West 

REAl  EsmE,  MORI (iAGE  A  FINANCIAL  5,000  to  8 .000  head.  Under  the  game  CALGARY.  ALBERTA  I 

nrvTAi  ivn  P^RopyiiTv  ®  Province  these  animals  !  c.w,  .wd,.,,:  "LOI’GHNETT"  Canada  I 

RENTAL  AND  PROI  ERIE  MANAGERS  !  are  Strictly  presefved.  Hon.  Si,  lames  L«nfhcrd,  K.C.,  K.C.M.G. 

NOTRE  DAME  INVESTMENT  BuiLDiNo  The  meat  supplv  whlch  lies  tin- I  R.  B.  B.nafii,  K.C.  J.  C.  Brok«,.ki.  K.C. 

WINNIPEG.  Man  i  .A.M.SincUir.  K.C.  D.  L.  Rtdm.n  H.  F.  Fnr.tn,  I 

_ _ _ touched  in  the  hinterlands  ha<!  pro- j  p  n.  McAipin.  o.  H.  E.  Might  i.  M.Rnhfrf. 

560  ACRES  IMPROVED  and  investm.nl  and  i,  is  eapecled  j  WOODS,  SHERRV.  COLUMN  A  FIELD 

larre  fniiow.  homt  of  T^ntpr.  extcniiiT^  now  the  railroads  will  make  further  barristers,  solicitors,  notaries 


Cible  .4ddre$«:  “LOIGHNETT”  CANADA 

Hon.  Sir  James  Lenfheed,  K.C.,  K.C.M.G* 

R.  R.  Beoaett,  K.C.  J.  C.  Brnkavski,  K.C, 

.A.  M.  Sinclair.  K.C.  D.  L.  Redman  H.  R.  Fnrster  I 
P.  D.  McAlpine  O.  H-  E.  Might  L.  M.  Rnherta 


modern  farm  bulirilnRn*  lienf  of  noil.  A  [  _ 

real  iiarsntn  at  $G5.oo  per  acre.  I  ^ucToachments  upoti  the  northern 

HAUeS  ^ilds.  and  the  task  of  carr>’ing  out 
Land  Speriaiistii.  such  schemes  as  Stefansson  has  con- 

I  SOMERSET  BLK*,  wiXMPEG,  CAX.  1  ceivcd  Will  become  easier. 


CounMl— O.  M.  Bigfar.  K.C. 

S.  B>  Woods.  K.C.;  J.  C.  Shtrry,  J.  T.  J«  CoUImoa. 

S.  W.  PioM.  J.  Macahater,  W*  D,  Craig. 
IDMONTON.  Alto«rta.  Cables;  B.|x»)0i 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

,  EOARD  OF  TRADE  BUILOINS  *  MONTREAL. 
• - .ASSOCIATION/-^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

.  AT  - 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 

A  Limited 


Fast  Angus, 

Compton  County,  Quebec 


Slanufactnrers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angus  and  Bromptonrille,  Que. 

Domestic  Enriuiries  Should  be  Addressed  East  Angus,  Qne. 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer,  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach- 
Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


TMF  FEVAXgAL  TIMES,  MONTREAL,  JULY  10,  1920 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

BIG  NEW  PULP  PRICE  BROS.  CLOSE'WHALEN  pulp 
&  PAPER  PLANT  *  CONTRACT!  reports  GREAT 


AT  FT.  WILUAM 


Lord  Beayerbrook’s  “Daily  Express" 
Will  Get  yewsprint  Supply 
From  Quebec  Plant. 


CHANGEINYEAR 


rr  ••  A-  ■  n  t  in  Quebec. — Price  Bros.  &  Co.  are  re- '  ^  ]  Z  7”  ..r 

Kaimmstiqma  Pulp  and  Paper  ported  to  have  dosed  a  big  contract .  Company  in  Past  Year  Has  , 

Company  Formed  Bv  Cana*  ''ith  "The  Daily  Express."  of  Lon- 1  Turned  a  Deficit  of  Over 

dian  Interests— -Pulp'  Mill  to  England,  the  pyjer  owned  by  i  §300,000  Into  Net  Profits  of 
be  Emit  Now  _  Paper  MIU 

Also  Planned.  secure  a  better  contract  for  ita ;  Change,  However,  Has  Been  i 

-  paper  supplies.  In  addition.  Price '  in  Financial  Improvement.  | 

The  successful  development  of  re- '  Bros,  have  been  anxious  to  -w-iden  the  .  I 

Pu%“<^pipe?Co”^  DCnDn  AMITATinU  year  to  February  29th. 

The  mill  will  be  located  at  REORGANIZATION  ’  S 


I  j  — - Deen  anxious  for  some  time  past  to 

Also  Planned.  secure  a  better  contract  for  Ita 

-  paper  supplies.  In  addition.  Price 

The  successful  development  of  re- '  Bros,  have  been  anxious  to  widen  the 
cent  pulp  and  paper  projects  gives  ccope  of  their  English  market.  ] 

promise  of  being  carried  forward  by  - 

the  esublishlng  of  the  Kaminlstiqma  a 

h^*  at  REORGANIZATION 

wood  country  and  inasmuch  as  the  ftl"  ! 

essential  equipment  of  machinery  I  Ip  If  1 1  Ilf  1 11  llU  I  11 
have  been  purchased  it  is  expected  wl  lllWllWIl  Wwa 
that  the  first  unit  will  be  placed  in 

operation  some  time  during  October.  |y|||j|f  |■|1|y|0|  L  |  rrii 
-The  company  will  manufacture  If  fll  iflf  lilJling  LC.  I  FU 
ground-wood  pulp  and  sell  its  pro-  WSfll  |  hi# 

ducts  to  the  ^arlous  pulp  and  paper  _ 

mills  for  newsprint  manufacture.  VTr-i/„.c,  u,.../.  ■ 

Later  on  expansions  will  be  made  to  '  L  ndertakingS  Have  j 

th^  mill  giving  capacity  to  .50  ton?  D8Gn  v,Onipl6t€d— bosTu 
of  newsprint. "  The  company  Is  for-  of  Directors  Elected — It  In- 
tunate  In  that  it  has  two  separate  eludes  Senator  Edwards,  of  * 

/j  sources  of  power  available  that  is.  OtIawT  inrf  W  D  Ro<so  nf  ' 

the  Kaministiquia  Power  Co.  and  the  0*  , 

I  Ontario  Hydro-Electric  Power  Com-'  101  onto, 

I  mission  a  conditions  which  saves  the  - 

company  any  installation  or  larse  the  consummation  of  the  re- 


REORGANIZATION 
OFRIORDONCO. 
NOW  COMPLETED 


1920 

1919 

4,619.734.87  4,066,206.99 
8,741,185.41  3.9.V2. 892.22 

878.459.26 

112,814.77 

56,121.48 

60,104.07 

822.367,78 

52.212.70 

498.610.61 

389,940.31 

i  Grou  Mratngs .  .  . . 
Expenses . 

Net  earning*. . 

Deduct:  Tax*. _ 


'  Fixed  charges ,. .  S22.3fi7.78  52.212.7(1 

Other  charges...  ASS.SIO.SI  SS9, 940.31 

Net  profits .  321,764.17  33S,729.61(x) 

I  X  Deficit. 


irious  L'ndertakings  Have  i  .  .  . 

j  j  '  The  general  statement  of  assets 

r  7^- ^Brd  and  liabilities  shows  current  assets 
Of  Directors  Elected — It  In-  of  $1, 655.019.  This  compares  with 
eludes  Senator  Edwards,  of  '  $1. 152.747  at  the  end  of  the  pretious 
Ottawa,  and  W.  D.  Ross,  of  '  liabilities  amminted 

Toi-nntn  '  $1,012,890,  down  from  $2,184,424. 

The  total  assets  at  the  end  of  the 

.  ,  -  '  .vear  amounted  to  $18,420,831,  as 

Aitb  the  consummation  of  the  re-  compared  with  $16,818,608.  Of  this 


company  any  installation  or  larae  the  consummation  of  the  re-  compared  with  $16  818.608  Of  this 

capital  expenditures  for  power  organization  plans  of  Riordon.  the  ,  total,  land,  buildings  and  plant  re¬ 
equipment.  Situated  so  near  to  a  R*ordon  Pulp  &  Paper  Company  teas- •  presented  a  value  of  .$16,191,775.  up 
port  w  here  large  floating  supply  of  ’o  an  operating  company  on  |  from  $15,505,701  at  the  end  of  the 
labor  Is  available  the  company  is  in  Jub  1st.  all  its  plants  as  well  as|pre\ious  year.  while  deferred 
a  position  to  eliminate  the  problem  |hose  of  the  Ktpav'a  Company,  Lim-  charges  to  operations  amounted  to 


bv  the  Canadian  Pacific  and  Can- 1 
adian  Northern  Railw-ays. 

EshLiDat”  of  Earnings. 

It  is  estimated  that  the  annual 
earnings  basis  on  output  of  7,000 


which  has  been  more  or  less  a  care  heing  taken  over  and  operated  ’  $.560.7.'t3,  up  from  $190,786.  The 

to  anxious  pulp  and  paper  manu-  tl'o  Riordon  Conipan.v.  Limited,  principal  item  in  this  account  was 
facturers.  Not  only  is  the  company  The  Riordon  Pulp  &  Paper  Company  ;  Discount  and  Expenses  on  De¬ 
well  situated  as  regards  water  trans-  '*  '■>  virtually  be  a  holding  company. :  bentures  and  other  issues,  of  $384.- 
portation  but  the  mail  will  be  served  *'5“  only  husinese  being  to  receive  di-  ;  577.  as  compared  with  $115,393  a 
bv  the  Canadian  Pacific  and  Can- 1 on  it?  holdings  of  Riordon :  year  ago. 

adian  Northern  Railways.  'Company.  Limited  stocks  and  to  pay  ‘  .wai-  c.,,. 

It  is  estimated  that  the  annual  Arrangements  are  being  made  <0  j 

earnings  basis  on  output  of  7,000  have  the  capital  stock  of  Riordon  L.-,  .k.  n,.evioiil  ^ 

tons  at  $65  pee  ton  at  the  mill  will  Company.  Limited  listed  on  the  .Mont-  ___  ^  ,  •-  5  -■ 

yield  $455.00o  at  the  production  cost  r<?ai  Stock  Exchange  and  it  is  expect- !  "The  earnings  for  the  fiscal  .rear  : 

of  $35  or  $245,000  leaving  net  ;n-  cd  th.at  this  will  bp  done  just  as  soon  under  review  exceeded  those  of  last  I 

come  of  $210,0(1(1  or  equal  to  40  p.c.  legal  requirements  and  delivery  1  notwithstandin.g  one  of  the' 

of  the  bond  indebtedness  for  the  first  of  script  will  permit.  plants  was  closed  for  six  weeks 

year  with  a  surplus  equal  to  about  Riordon  Pulp  &  Paper  will  con-|  “''”uPh  lack  of  orders  following^ the 
$30  per  share  on  the  common  stock  bniie  in  its  present  status  on  the  1  ®'Kn.ina:  of  the  peace  treaty.  Your 

outstanding.  This  estimate  is  based  Stork  Exchange  as  long  as  the  1  wo  ■  wiiile  optimistic  as  to  the! 

on  the  most  conservative  foundation  bond  issues,  of  the  company  (liability  : ‘Uture,  recognize  mounting  labor 
seeing  that  prices  of  ground  wood  for  w  hich  ha.s  been  assumed  by  the  I  B>'udence  de¬ 

pulp  is  between  $lin  and  $130  per  ton.  Riordon  Company.  Limited)  are  out-:™'’”''''  conservative  financing,  look- 
Like  other  companies  in  the  business  standing.  !  mg  to  possible  f.nlling  markets, 

since  the  great  bulk  of  its  output  Th®  Board  of  Directors  of  the '  "Your  directors  sold  during  the 


ing  to  possible  f.nlling  markets. 
"Your  directors  sold  during  the 


will  be  disposed  of  in  the  I'nited  Riordon  Company.  Limited,  have,  first  half  of  1919  $5d0.nno  Gold 


States  it  will  receive  .a  very  sub-  been  elected  as  follows:  j  Notes;  $.550.(100  Debentures  and  $1,- 

sfantial  benefit  of  the  premium  ex-  Charles  Riordon.  president;  Carl  500. Ouo  bonds. 

isting  on  New  York  funds.  R'orrion.  vice-president  and  manag-  "  You  w  ill  notice  hv  a  romparison 

The  management  of  the  companv  mg-director ;  C.  B.  Thorne,  second  of  the  balance  sheets  for  the  years 
is  in  the  hands  of  V.  M.  Waite,  , he  ' '’'c^-Piesirient  and  technical  director:  ending  February  :’8th.  1919  and 

vice-president  and  managing  direc-'"^,'  third  vice-president  and  February  29fh.  1920,  that  the  net 

tor.  being  well-known  in  the  pulp  timber  director:  T.  E.  barren,  man-  liquid  assets  of  .vour  company  have 
and  paper  circles  through  his  long  tite  Ticondoroga  Pulp  &  been  increased  by  $1,673,805.90. 

and  varied  association  with  the  Taper  Company,  fourth  vnre-prest-  "Recognizing  the  needs  of  con-  j 
business,  he  having  had  charne  of  ftid  mercantile  direct(>r;  F.  serving  the  timber  resources  of 


the  ground-wood  pulp  products  for  "hitict.  secretary  and  trc.asurer:^ 
all  the  mills  of  the  International  Pa-  pouglas.  gcner.nl  manager  07  t' 
per  Company,  the  largest  producer  Printing  Co.,  Toronto,  1. 

in  the  I’niteii  States.  T^e  bonds  .are  Stevenson:  (  G,  Bancroft,  p'tsiden 
being  offered  at  the  price  of  .^lon  and  Totermtiona!  Trust  (  oinpaity,  Lo 
interest  w  ith  a  bonus  of  50  p.c.  of  the  hoeler.  Parkinson 

common  stock.  Burr.  Boston;  15.  1).  Iloss,  aud  Sen; 


u  :  J. ,  Bi-iijpih  Columbia  and  to  stabilize 
7,  *  >''  I  wood  costs,  your  directors  felt  it  wise 
'{  'to  Install  barkers,  etc.,  for  small 


NEW  SALES  MANAGER 
FOR  WHALEN  PULP  CO. 


Vancouver. — John  Mather,  former- 
Iv  sales  manager  of  the  iVayagamack 
Pulp  &  Paper  Company,  and  latter¬ 
ly  w'lth  the  Canadian  Export  Pap^r 
Company  of  Montreal,  has  arrived 
here  to  take  up  the  position  of  sales 
manager  of  the  Whalen  Pulp  & 
Paper  Company. 


-  Limited,  a  statement  has  been  ob- , 

ADDDflUCn  DDnMDTnM  company,  giving  the. 

nrriiUfCU  DllUlflr  I  Uli  exact  position  of  the  company  and, 
nliniTai  nilKMnrr  roncems  included  in  It.  The! 

CAPITAL  CHANGES  says:  1 

wni  I  in*.  wiiniiM*.*#  Riordon  Pulp  4  Paper  Com- 1 

pan.'-.  Limited,  sold  a!)  its  assets  to 
Expected  That  tJie  »w  .Securities  the  Riordon  C/Ompanv,  Limited,  and 
Mill  be  Traded  in  on  the  Local  sinr®  July  1  last,  the  Riordon  Ihilp  &! 

Exchange  in  Near  Future,  Paper  Company.  Limited  has  ceased 

At  a  special  meeting,  shareholders  an  operating  company.  The. 

of  the  Brompton  Pulp  and  Paper  Company^  l  imited  has  a=- , 


Stevenson:  C  G.  Bancroft,  p'tsidenf,  I  „.ood  operation  at  'oiir  plants,  to  I 
Internationa!  Trust  (oinpaity.  Los--  .upplcnient  preccut  large  wood! 
ton;  J.  V,,  M  heeler.  Parkinson  :  operations. 

Burr.  Boston,  \i’.  I).  Iloss,  aud  Sena-  ..--u-  j  » 

tor  5V,  C.  Edwards.  |  your  directors  In 

_ _ _  ,  installing  smaH  wood  operations  Is  ' 

f  borne  out  by  the  fact  that  the  price 

MTlAf  DnCITinU  nr  »nari«Pt,  has 

ilLff  lUul  I  llin  Ur  doubled  in  the  past  year.  The  im- 
w.  provements  and  hettei-ments  neees- 
Dinonou  CTHPI^C  •  interfered  to  some  extent  with 

IllUAUUlv  OlUvnw  nperations,  but  the  work  had  to  be 

,  undertaken  to  improve  and  inrrea.se 
„ -  ,  7,  r~7  .  production  and  to  meet  growing  log 

Mith  Completion  ol  Organization  of  rosts  The  results  of  the  small 
Riordon  to.  AnnonncciuPut  is  ,wood  operation'^  and  the  betterments 
Made  Regarding  I  oMtlon  of  undertaken  should  he  reflected  in  the 
all  the  t  onipniiiPs.  1  last  half  of  the  pretent  year's  op®!-- 

M'ith  the  eonipleiion  of  the  or-  alions.  1 

ganization  of  the  Riordon  Company, ,  •  _  1 


NEW  SULPHITE  MILL 
OF  INTN’L  PAPER  CO. 


mm 


..tynairasiEiEE) 


Expected  mat  tJie  .'ew  .Necunties  the  Riordon  C/Ompanv,  Limited,  and  >ow  E.xpect  Netr  Xljlj  et  Tliree  ' 
Mill  be  Traded  in  on  the  Local  sinr®  July  1  last,  the  Riordon  Ihilp  &!  wiver*  fn  r<,  in  nnx,i.of)n..  I 
Exchange  in  Near  Future.  Paper  Company.  Limited  has  ceased  J"  Operation  | 

At  a  special  meeting,  shareholders  !  Dy  Not.  1st. 

of  the  Brompton  Pulp  and  Paper  B'^rdon  Company .  Limited,  hp  a-- ,  Three  Rivers.— The  new  mill -which 
Company  ratified  the  recommend-  the  liabllUies  of  Riordon  the  International  Paper  Company  of 

ation  of  the  Board  of  Directors  of '  P^lp  A-  Paper  C  ompaJiy.  including  the  America  is  const ructiiig  here  will  be 
the  Compan.'-,  with  regard  to  the  ®  bond  issues  '' liich  ^re  still  in  prjt  into  operation  about  November  , 

plan  for  the  reorganization  of  the  ^nd  w-hich  n.atuie  in  1929  and.  1st.,  wiUi  an  estimated  output  of  80 

company's  common  share  carital.  1942.  lespectively.  The  only  asset  tons  of  sulphite  pulp  daily.  Jt  was  ; 

The  proposal  is  to  increase  the  ‘’f  Hiordon  lulp  A-  Paper  Com- ;  previously  announced  that  the  mill' 
common  capitalization,  which  now-  O®'’-'’  '-s  S'l.ooo.ooii  of  .  p.c.  cumula-  w-ould  probably  be  ready  for  opera- 
consists  of  70,000  shares  of  a  par  Bve.  nnvertihle  prefered  stock  and  !  tion  about  Seaitemher  Ist. 

,  value  of  $1C0  each,  lo  210, 000  shares  '  I  "The  company  is  planning  to  pro¬ 
of  no  par  value.  Of  the  latter  issue,  B  '  ^per  ompany,  Limited.  •  newsprint  at  its  plant  here,  hut 

present  shareholders  of  the  com- *  Bulp  A-  Paper  (  ompany  has'^jj;^  jp  expected  to  materialize 

pany  will  receive  two  shares  of  the  liabi.itieis  whatsoever,  and  Its  only  ]')2].” 

new  securities  for  each  one  of  old,  business  is  to  rereive  rlivldends  on  _ _ 

'  the  balance  of  70,noo  shares  remain-  Riordon  Company.  JJmlted,  stork 

ing  in  the  Brompton  treasury  to  be  ,  which  it  holds  and  to  pay  dividends  i  SPANISH  RIVER  FRACTIONS, 

issued  in  order  to  provide  for  fu-  Bs  outstanding  preferred  and : 

■  ture  exigencies  in  the  way  of  flnanc-  common  stocks.  1  Notices  are  being  isent  out  by  the 

Aijjg  Riordon  Company,  Limited,  oper- 1  Spanish  River  Pulp  &  Paper  Com- 1 

Negotiations  are  already  in  oro-  aB  the  mills  formerly  operated  i  pany.  Limited,  to  holders  of  the  pre- 1 
gress  at  Ottawa,  tow-ards  'securing  by  the  Riordon  Pulp  i  Paper  Com-  i  ferred  of  record  June  30,  last.  In-  j 

'the  necessary  letters  patent,  provid-  Pany,  and  those  of  the  Kipaw-a  Com- 1  structing  them  as  to  the  settlement  ' 

ing  for  the  change,  and  it  is  expect-  pany.  Limtied.  w-hich  latter  company,  of  fractional  share  interest  through 
ed  that  trading  in  the  new  se-  has  ivirtually  passed  from  existence,  the  payment  of  the  dividend  arrears' 
curities  will  be  started  on  the  Mont-  The  common  stock  of  Riordon  Pulp  j  of  42  p.c.  in  stock.  North  American! 
real  Stock  Exchange  early  next  &  Paper  Company,  now-  listed  on  the  i  Securities.  Limited,  have  been  in- 
'  week.  Montreal  Slock  Exchange,  will  con- 1  structed  to  buy  or  .sell  the  fractional 

- _  t'nue  to  bear  dividends,  and  the  •  shares  at  par.  and  when  the  tran-sac- 1 

stock  will  remain  outstanding  until  I  tion  is  completed,  settlement  w  ith 
GASOLINE  PRODUCTION,  the  Tw-o  bond  issues,  referred  toi  the  holder  will  be  made  direct  by  the 

New  York. _ Gasoline  manufacture  above,  are  paid  off.  and  w-ill  continue  Royal  Trust  Companj.  Holders  may 

In  this  country  is  now- running  at  the  listed  as  at  present.  Riordon  Com- !  either  sell  their  fractional  share  In-, 
rate  of  more  than  inn  nno  ono  barrels  Pan>'-  Limited,  securities,  no-w  be-  terest  or  buy  additional  interest  to 

a  vear.  Despite  tJie' increased  out-  ‘ng  traded  in  on  the  local  curb  and  equalize  the  share. 

nut.  which  is  IS  n.c.  larger  than  a  unlisted  markets  will  he  listed  on  I  - - 

*^s*^,.**  «  oc  r./*  iT>  th^  Montreal  Stork  Exchange  as  soon  ""v  ' 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Heeui  O-meei  8AULT  8TE.  MARIE 


Mills  at 

SAULT  STE  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUARANTEES 

QUAUTY 


r**  CS.)^  GUARANTEES 
WATERMARK  QUAUTY 

Howard  Smith  Paper  Mills  Limited 


MONTREAi. 

Mills  at  Beauhsrnois,  Qne. 


Crabtree  Mills.  Qne. 


Pulp  and  Paper  is  now  Canada* s 
Largest  manufacturing  exporting 
industry 

(fbe  Sfarbon  Pulp  4  Paptr 

Compunu,  ICtmitrit 


Abitibi  Power  &  Paper 

Jk  Co.,  Limited 

^  MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sul{ 


Sulohite  Pulo 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chfeoutimi,  Quebec 


ESTABLISHED  1851 


THF  F.  B.  FDDY  CO.,  LIMITFD 


Hull 


Canada 


A  tub-nizcd.  loft-dried,  .ill-rate  aheet  of  the  fine.t 
^osalble  nunlity.  ■  Olde.t  of  Canadian  bond  paper*. 
Saperfine  I.inen  Record  wa*  first  made  at  St.  Jer¬ 
ome.  P.Q..  in  1%82.  Rver  .Inee  It  hae  maintained 
It*  position  a*  the  hest-knoirn  and  most  widely 
used  bond  and  lediarer  In  Canada.  The  Holland  Pa¬ 
per  Mill*  prodoce  a  full  ranse  of  high  quality  pa¬ 
per*.  w-hich  all  bear  the  "R.  Shield"  watermark. 

Linm  Record  wa*  awarded  the  GMd  Medal,  Antwerp, 

Ike  Gzld  Medal,  Chicago,  IS9!.  and  the  Grand  Prix.  Paris,  IShO 

The  Rolland  Paper  Co.,  Limited,  Montreal. 

HIGH-GRADE  PAPER  MAKERS  SINCE  ISA’ 

Mill*  at  St.  Jerome,  P.Q.  and  Mont  Rolland,  P.<1. 


a  vear.  Despite  tJie  increased  oul-  mg  rrauea  on  me  -.cai  euro  ana 

put.  which  is  IS  p.c.  larger  than  a  r  iuoLi  . 

vear  ago.  there  ha-s  been  a  25  p.c.  in-  ‘he  -Montreal  Stock  Exchange  as  soon 
crease  in  the  number  of  automobiles  possible  arrangements  now  being, 


BRANCHES  AMD  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MA.N'L-FACrURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehousa  at 
179  Common  Street,  MONTREAL 
STOCKS  MAINTAINED  Phone  Miin  tir. 

IN  CANADA  Sampits  on  Application  "D'YEM-.ARKS  ".MOV-rREAL’* 


crease  in  the  numner  oi  automooiiea 
in  use.  In  March  la.st.  S,74G,OCih  bar¬ 
rels  of  gasoline  were  manufactured, 
compared  with  7.409, ono  barrels  in 
March.  1919.  Domestic  consump¬ 
tion  of  7,200.000  barrels  in  March  of 
this  year  showed  a  41  p.c.  increase 
over  the  5,100.000  barrels  consumed 


made  for  the  engraving  of  the  certi¬ 
ficates  and  the  fulfillment  of  the  i 
various  conditions  necessary  to  list- 1 
ing. 

SCANDINAVIAN  PAPER  CO’S.  i 
ENTER  AMERirtN  MARKET.! 

New  York.  —  Scandinavian  Paper  j 


In  March  a  year  ago  and  exports  for  companies  are  trying  to  get  into  the  i 
March  last,  showed  a  9o  p.c.  increase  American  market.  This  week  a  re- 1 


over  the  same  month  of  1919.  presentative  of  a  Sandlnavian  con- 

j  The  follow-ing  table  shows  the  sta-  cern  is  in  touch  with  New  York  in- 
■  tistical  position  of  the  gasoline  in-  |  terests,  stating  their  companies  are 
i  dustry  in  March.  1920  and  1919.  w-ith  open  for  negotiations  w-ith  .New  York 
,  other  firuree  relating  thexet-j  in  bar- ,  interests  for  large  quantities  of 
i  1  pels) j  newsprint. 


TO  CAIVADIAIV  PULP  MILLS 

We  have  excellent  connections  for  selling  PULP  to  American 
Paper  Mills.  We  are  glad  to  sell  any  part  of  your  product 
on  commission  basis  or  outright  purchase  for  Cash 

Correspondence  Respect/ ully  Solicited 

Iwvlncibl©  Paper”  &  Pulp  Coi*por*aLtion 

135  Broadway,  N.  Y.  City 

A.  GEORGE  LUTZ,  President  L.  D.  Telephone:  RECTOR  9957 


/ 


12 


I 


THE  WNAJfCIAL  TIMES,  MONTREAL.  JULY  10,  1920 


Grace  &  Co«,  Limited 
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With  our  own  extensive  connections  embrac¬ 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  ad^  ise  Canadian 
Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 


Montreal 


Canada 
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Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


FOR  BIG  STEEL 


PLANT  IN  B.C. 


Estimatpd  lO.fKK)  Tractors  Will  be 
Sold  in  Most  Ihiriiis  Current 
Year. 

Reports  inrticetp  that  53  farm 
I  tractor  manufacturers  sold  tractors 
_  in  western  Canada  in  Ihlh.  In  th" 

He  I  provinces  of  Manitoba.  Saskatchewan 

•  FlcUUng,  Chairman  Board  i  ajjfj  Alberta  there  were  sold  8.841 
of  Directors,  Canadian  Col-  tractors,  and  durinz  the  same  period 


WOOL  MARKET 
UNCERTAIN  SAY 
GROWERS  ASSN. 


Tetrault  Shoi 

Co., 

Manofactuiing 

lioilted 

Largest  Makers  of 

1  Largest  Exporters 

Boots  and  Shoes  in 

1  of  Boots  and  Shoes 

Canada 

1  in  Canada 

r  rue  de  Marseilles 

35  Maddox 

1  Paris  Montreal  London 

lieries,  Commissioned  to  Re¬ 
port  on  Steel  Manufacturing 
Possibilities  By  Prominent 
British  Interests. 


Ih4  steam  traction  ena-incs.  ■  At  pre¬ 
sent  there  are  owned  in  the  three 
provinces  approximately  25.000  trar- 
tors;  7, .500  purchased  in  1018  and 
about  5,000  in  1017.  It  is  estimated 
that  about  10,000  tractors  will  be 
sold  durinsr  the  year  T02O.  In  1919 
there  was  invested  in  tractors  about 
814.500,000,  and  there  will  be  about 
Vancouver.— Henry  .s,  Fleming  of  517,50(1000  invested  in  1920. 

New  York,  chairman  of  the  board  of  |  Cojuprise  Fire  i  lasses. 

directors  of  the  Canadian  Collieries  |  Generally  speaking,  the  tractors 
(Dunsmuin  Limited,  is  now  on  this  •  sold  comprise  five  classes 
coast  investi.gating  the  prospects  of  1019,  as  near  as  ran  .1 

ascertained,  the  fol. owing  of  th 


fFrom  Ihe  Vanconepr  Rnrean  of  The 
Financial  Times.) 


Co-operative  Men  Issue  State¬ 
ment  to  Effect  That  Lower 
Prices  May  Be  Expected  For 
1920  Clip  —  Present  Lull  is 
Only  Temporary. 


I  establishing  a  big  steel  plant  out 
I  here.  It  is  tinderslood  that  he  has 
been  eomnii.ssloned  I'y  .i  number  of 
prominent  steel  men  in  the  .Mother- 
I  land  to  make  a  report  on  the  siib- 
,ject.  He  will  sta.'  in  Rriti.eh  Col¬ 
umbia  until  September,  .\crnrding 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


various  classes:  8  to  to  10  to  30 

horsepower,  4.791:  11  to  25  to  16  To 

30  horsepower.  2,nil:  li  to  22  to  12 

to  25  horsepower,  1,187:  17  to  34  to 

20  to  40  horsepower.  374:  22  to  45 
horsepower  ami  over,  181:  steam 
traction  engine.':,  K'4.  Until  about 
to  present  plans  the  ('.inadian  Col- 1  four  years  ago  .ra.solino  wa.s  used 
lierie.e  interests  will  be  .allied  closely  '  almost  entirely:  now  it  is  used 
w'ith  the  project  .md  th“  plant  is  principally  to  star*  the  trartors.  and 
likely  to  be  built  at  Union  Ba,’’.  near  kerosene  or  riistillale  is  used  as  a 

the  Vancouver  Island  coal  fields,  or  ^  fuel.  The  difference  between  the 

near  Vancouver,  the  c'lief  industrial  •  price  of  gasoline  and  kerosene  is 

centre  in  the  province.  In  an  inter-  about  12  rents  a  gallon, 

view  after  coming  here.  \ir.  P'leming  is  cheaper  than  gasolin* 


said:  "There  is  no  doubt  about  the 
iron  resources  of  British  Columbia. 
The  magnetic  ore.s  whieh  some  per¬ 
sons  have  been  derryiug  make  the 
highest  grade  steel”. 


expensive  than  kerosene. 


Govemnienf  is  Optlmi'-fie. 


SUCCESSFUL  TESTS  FOR 
SASKATCHEWAN  CLAY 


Impetus  Given  to  the  Mannfnetnre 
of  Rrirli  and  Tile  Prodnets. 


The  Victoria  Times  states  that  the 
provincial  government  helievea  that 
Mr.  Fleming  will  be  able  to  carry  1 
through  the  big  undertaking  and  the 
Victoria  view  is  that  ihe  plant  will  Regina.— A  eompicte  survey  of  all 

be  established  at  Union  Bay.  The  the  natural  resources  of  the  pro- 
Times  deelares  that  the  only  thing  vinee  and  the  inaugtiiaJon  of  un 
that  in  worrying  Fleming  i"  the  |  educational  campaign  to  induce  the 
marketing  of  the  output  and  it  is  people  of  the  province  to  patronize 


Buy  “Made  in  Canada”  Goods 

I 


Enamellad  Ware 
Litliographed 


Pressed  and 
Pieced  Tinware 
Sheet  Iron  and 
Steel  Ware 
Steel  Castings 


Galvanized  Ware 
Copper  Ware 
Wire  Goode 
Stoves,  Ranges 
Lithographed  and 
Enamel  Signs 
Trays  &  JVoveltlcs 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  DelisIc  Street  (’Phone;  Victoria  1492),  Montreal 
*  BRANCHES:— TORONTO  AJil»  WINNIPEG 

Rlstrlhnting  IVarehouse:  SlecI  Foundry  Di'vision, 

VoncoiiTer,  B.C.  Lnciiine  Canal.  TnreoL 


C  OA  L 

y//i\v 


on  this  phase  of  the  situation  tb.st 
he  is  now  concentrating  his  at¬ 
tention.  The  acwep.nper  continues; 
Those  who  have  been  looking  info 
the  marketing  possihilitie.5  on  be¬ 
half  of  the  Provincial  Government 
declare  tha*  witii  present  prices  and 
,  the  high  freight  rates  from  the  East 
I  Vancouver  Island  steel  could  com- 
'  mend  the  markets  of  the  whole 
I  American  coast  from  Seattle  to  the 
■Mexican  line  .a.s  well  as  the  Canadian 
,  western  pi  ox  inces. 

Opporliinity  for  .lopanese  TIarUet. 

They  also  b''lieve  there  is  a  big 
field  open  in  supplying  the  Japanese 
I  market  with  pig  iron.  .lapanese  steel 
I  manufacturing  firms  during  recent 
I  years  have  a.sked  the  Government 
officials  in  Victoria  of  the  possi¬ 
bilities  of  shipping  raw  material 
from  British  Uohimbia  to  steel  mills 
•  in  .lapan.  This,  if  was  said,  would 
be  profitable  to  the  .lapanese  as  it 
would  he  taken  as  return  cargo  in 
their  boats  aeross  the  Pacific. 

.Mining  experts  in  touch  with  re¬ 
cent  developments  of  the  Canadian 
Collieries  explain  that  New  York 
bondholders  have  placed  all  their  in- 
I  terests  in  the  hands  of  .Mr.  Fleming 
as  their  trustee.  Before  he  entered 
;  the  coal  eompany,  Mr.  Fleming  was 
:  one  of  the  big  steel  men  of  Pennsyl- 
I  vania.  His  specialty  is  steel. 

it  is  now  .Mr.  Fleming’s  npporttjni- 
,  ty  to  rehabilitate  the  Canadian  Col¬ 
lieries.  they  sa>-.  The  financial  end 


i  home  industries  is  annotincnd 
the  Hon.  C.  A.  Dunning.  .Minister  In 
Charge  of  the  Bureau  of  Labor  and 
Industries.  Basie  materials  will  get 
first  attention,  starting  in  with  clay. 

As  a  result  of  tests  made  of  ihe 
clay  deposits  surrounding  the  city 
of  Swift  Current,  the  fact  has  been 
revealed  that  elav  suitable  for  both 
the  manufactur®  of  common  brick 
and  tile  of  the  better  quality  sre  to 


Toronto. — In  vdew  of  the  present  1 
unsettled  -state  of  the  wool  market  | 
the  Canadian  Co-operative  V.'ool ; 
Growers,  Limited,  has  issued  the  fol-  j 
lowing  statement :  j 

"Everything  at  present  time  points  j 
to  a  low  er  level  of  prices  as  com- ' 
pared  with  those  obtained  on  the  1 
There  j  f.jjp  where  that  new  level  I 

will  he.  however,  is  a  point  upon' 
which  there  is  much  speculation  and 
very  little  agreement.  .No  one  really! 
knows  what  to  expect  in  the  market^ 
for  the  next  two  or  three  months  i 
and  consequently  very  little  is  being' 
done  except  'playing  safe'  in  the 
maiter  of  consignment  on  a  suffl- 
eiently  low  basis  of  advance,  or.  ,n 
a  few  instances  where  buying  has  j 
occurred,  giving  a  price  in  keeping! 
with  the  feeling  of  the  trade.  j 

"For  the  immediate  present  not 
market  exists  and  the  general  dull-' 
ness  is  [lerhaps  best  reflertea  in  the  j 
Distillate  I  lafjj  interest  on  the  part  of  \he  | 
hut  more  Hpaiing  trade.  It  ha.s  virtually  wiih- 
flrawn  ail  buyers  from  the  field,  cr 
—  j  limited  their  activity  to  the  handling, 

of  the  product  on  a  consignment  ^ 
basis.  One  of  the  chief  reasons  for  ' 
this  state  of  affairs  lies  in  the  fact  ! 
that  buyers  of  yarn  and  woollens  t 
have  been  forced  to  raneel  orders  * 
previously  made  on  account  of  gen- . 
eral  trade  conditions.  As  a  result.  I 
these  eaneellations  in  trad®  ha’"e ; 
plied  up  so  high  on  manufaetiirers  j 
-  particularly  in  the  United  States — i 
that  they  have  been  forced  to  reduce  ' 
the  production  one-half.  This  in  ; 
turn  has  redueed  the  purchase  of  ad- 
,  ditional  purchases  of  wool  in  the! 

I  country  until  trading  improves.  A. t  1 

present  nobody  seems  to  know  what  I 
wool  IS  w-orth.  and  because  of  this 
dealers  refrain  from  making  nffer- 
ings  until  such  time  as  manufac¬ 
turers  show  a  greater  willingness  to 
buy. 

"In  addition  to  trade  cancella¬ 
tions  the  followung  facts  bear  direct¬ 
ly  on  wool  market:  The  general 


,  ,  ,  ,  ,  I  limpness  of  monev.  stocks  of  wools 

,  he  found  close  to  the  city  limits.  The  ,  hand  ;n  particularly  lower  grades, 
1  Board  of  Trade  intend  taking  steps  '  auf,  lajji,.  transportation  and  the 
I  to  establish  a  large  brick  and  tile  ,  general  unsettled  state  of  business 
industry  in  th®  ritv.  A  complete  , 

situation  is  that  all  authorities  seem 


survey  of  the  farming  sections  with 
a  view  to  extensive  investments  will 
he,  made  by  a  group  of  California 
bankers  in  the  near  future. 

A  large  new  hrick  and  rlay  pro¬ 
ducts  factory  is  being  established  at 
Willows,  Sask..  on  the  Weyburn  line 
of  the  Canadian  Pacific  Railwav. 
There  are  some  of  the  finest  clay  de¬ 
posits  in  Canada  in  the  vicinity  of 
the  new  plant. 


to  he  of  the  opinion  that  the  present 
lull  is  only  temporary.” 


TO  ESTABLISH  CORDAGE 
PLANT  IN  WINNIPEG 


ASTONISHING  GROWTH 
OF  AUTO  INDUSTRY 


Boston. — Pres'.dent  A.  R.  Erskinc.  ' 
of  the  Studebaker  Corporation,  at 
the  banquet  .n  South  Bend  Saturday  ; 
to  celebiate  the  opening  of  the  new-  i 
plant  for  the  manufactijre  of  i.t,a  new 


of  the  eompany  has  had  to  be  com- 1  "i'g'ht  s'.x  car.  gave  some  mteresting 


pletely  re-or,ganized  and  the  old  com 
mon  stock  has  been  w-iped  out  en¬ 
tirely. 


F.P.  WEAVER  COAL  CO.. 

LIMITBO 

WHOLESALE.  STEAM  COAL 

TORONTO  MONTRKAb 


Mill  Rohohilitption  foal  (’o. 


The  one  way  rehabilitation  of  the 
fortunes  of  the  coal  company  can  be 


figures  illustrative  of  the  growth  al¬ 
ready  experienced  and  yet  to  be  en¬ 
joyed  by  the  ati'omobile  industr} . 
He  sa'i  in  part  : 

Almost  the  entire  growth  of  the  au¬ 
tomobile  industry,  as  we  know  it  to¬ 
day.  has  occurred  in  the  pa.=t  decade. 


achieved,  it  is  explained,  is  by  the  de-  This  growth  has  astonished  the  fm- 
veiopnient  of  the  immense  mineral  ancial  and  commercial  world  and 
resources  and  other  holdings  of  the  surpassed  the  most  sanguine  pro- 
Canadian  Collieries  on  this  Island.  phec’cs  of  the  most  enthusiastic  meu 
Government  ofTieials  point  out  that  .j,  industry.  No  •ndustry  evei 
with  a  view  to  launching  a  steel  before  grew  so  big  in  such  short 
plant  here  the  Canadian  Collieries  ^  (jme,  and  prcbahly  none  ever  will  in 
interests  have  the  finest  body  of  jbe  next  hundred  years,  beeausc  the 


CHASE  TRACTORS  CORPORATION 

Limited 


Manufacturers  of  tha 


“CHASE” 

c18  Afirricultura.1  Tractor 


Head  Office  and  Works: 

28  Atlantic  Avenue 


Toronto 


magnetite  on  this  side  of  the  Pacific. 

!  This  iron  ore  property  lies  on  the 
I  West  Coast  of  Vancouver  Island. 

I  Other  holdings  of  the  company 
'  necessary  for  the  operation  of  steel 
!  plant  include  the  immense  water  j 
powe.r  in  the  middle  of  the  Island, 
the  extensive  land  holdings  at  Union  , 
Bay  and  fluxing  ore  deposits  in  the 
same  vicinity. 

These  holdings,  they  explain,  are  ' 
all  in  addition  to  the  enormous  coal  ' 
properties  around  Union  Bay.  ■ 

I  If  another  company  were  to  at- ' 
tempt  to  start  a  steel  plant  on  this 
coast  they  would  have  to  expend  at 
j  least  -liS.OOO.iiOfi  to  secure  coal  pro- 
'  perties  before  lliey  eoiitd  do  any- 
I  thing  else,  if  is  explained.  I 

i  Sufficient  coal  holdings  the  Can¬ 
adian  Collieries  already  have  await¬ 
ing  development. 


Winnipeg. — The  Canada  Fibre  Pro¬ 
ducts  Company  of  Winnipeg  has  hern 
incorporated  by  order-in-council  of 
the  provincial  government  with  a 
total  capitalization  of  $1,000,900. 

The  new  company  will  engage  ex- i 
fensiveiy  in  the  production  of  hemp  , 
in  the  province  and  will  establish  3  ' 
plan'  in  Winnipeg  in  w  hich  the  raw- 
product  will  be  manufactured. 

The  directors  named  are  J.  S.  Laid- 
law,  of  Chicago:  Col.  William  Gras- 
sie,  .Arthur  Sullivan.  David  Forres- ' 
ter.  Col.  .1.  G.  Rattray,  commissioner 
of  the  provincial  police:  W.  E.  Hum¬ 
phries.  George  Wilson  and  J.  .M.  Car-  ' 
ruthers.  all  of  Winnipeg.  The  com¬ 
pany  has  already  obtained  500  acres 
of  land  in  Iberville,  west  of  Assini- 
hoia,  and  h.is  cropped  it  with  hemp, 
ft  IS  expected  that  within  the  next 
five  years  the  company  will  have  be- 
tw  een  fw  enty  and  twentj-flve  thou¬ 
sand  acres  under  crop.  Machinery 
for  the  separation  of  the  wood  fro-ji 
the  hemp  is  at  present  under  order. 
The  company,  ft  is  stated,  will  not 
go  into  the  manufacturing  of  the 
finished  products  but  will  only  \ 
manufacture  hemp.  '  ; 


substitufon  of  individual  power 
driven  transportation  for  animal- 
drawn  vehicles  is  an  epoch  in  human 
historj . 

The  following  figures  illustrate 
this  groTvih  and  iits  bearing  on  our 
economic  life  ; 


GERMANY'^  GREAT  NEED 
OF  RAW  MATERIALS,  ETC. 


S'jimbrr  ♦*nipioypd  in 
manufacturing  only 
not  including  th'YMo 
in  fhp  bnancial  and 
sales  Hpoartments. 
the  exact  number  of 
which  i?  unknown, 
but  which  !*  much 


1919 


of  dollars 
wages  and 


larger 
Millions 
paid  ir 
ealariei: 

Number  of  motor  yp- 
hides  pforiu-cd  .  . . 
Value  of  protiucfs  in 
mtlliops  of  dollars,, 
Mihions  of  capital  in® 
vest'^’d . .  • . . 


8cS359  651, 4o0  663.2 


53  513  1,301.7 

,731  1,974,016  1,440.5 

219  r,506  roL; 

1,«02  9;>\6 
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TRUCK  COMPANY  TO 
LOCATE  IN  KITCHENER 


MOLSON’S 

ALE 


MontreaVs  Favorite 
since  1786 

K 


Kitchener.  Ont. —  Commerce  Truck 
Company  ha^t  decided  to  locate 
Ontario  plant  here,  as  a  result  of 
recent  developments  in  conneiction 
with  the  industry.  Negotiations 
‘  were  ori,2inally  opened  with  Guelph,  i  Australia  27.hh0, 
,  and  announcements  were  made  that 
'  the  motor  truck  plant  would  he  sit¬ 
uated  in  that  city.  The  Canadian 
i  mana^rer  of  the  Commerce  Company 
I  made  a  proposition  to  the  Kitchener 
i  Board  of  Trade,  which  was  endorsed 
i  by  that  body.  The  triiek  company’s 
I  proposition  included  the  erection  oi 


And  yet  greater  growth,  perhaps  of 
50  p.c..  is  in  store  for  the  industry  in 
the  next  derade.  because  our  home 
j  market  is  not  .supplied,  and  the  world 
I  is  to  be  motorized  by  American  cars, 
i  Outside  of  United  States  and  Canada, 
I  automobile  usage  is  in  its  infancy. 
In  1919,  7,558,000  and  337.000  motor 
vehicles,  respectively,  were  register¬ 
ed  in  these  two  countries,  but  Great 
;  Britain  had  but  255.900,  France  202.- 
000,  Germany  75.090.  Italy  35,000, 
Argentina  26.000. 
.New  Zealand  25900.  Cuba  22  OOO, 
Netherlands  20.000.  and  other  coun¬ 
tries  less  than  20,000. 

Thiis,  the  opportunities  of  Ameri¬ 
can  cars  are  practically  unlimited  in 
export  markets.  The  performance 
of  American  motor  vehicles  in  the 
war  demonstrated  to  the  armies  of 


houses  along  with  the  factory.  Plans  j  the  nations  their  equality  with  the 
for  the  organization  and  eapitallza-  :  best  standards  of  Europea.n  vehicles, 
tion  of  the  Canadian  company  have  j  and  everywhere,  well-informed  per- 
heen  approved  by  Kitchener  citizens.  \  sons  now  concede  American  cars  to 
who  are  intereslung  themselves  in  the  be  equal  to  the  best  makes  of  any 
enterprise.  The  securing  of  local  nation.  With  the  enormous  de¬ 
capital  in  Kitchener  is  one  of  the  im-  mands  arising  from  this  new  popu- 
portant  details  of  the  scheme  The  j  larity  and  unequaled  facilities  for 
names  of  the  Kitchener  directors  of  j  quantity  manufacture,  Amsrican  in- 
the  company  will  be  given 
shortly. 


New  York — Herman  A  Metz,  for¬ 
mer  comptroller  of  the  City  of  .Vpv, 
York  returning  from  Flurope  on  the 
■American  Liner  .Mongolia,  said: 

"In  Europe.  I  visited  France.  Bel¬ 
gium  .tnd  Germany,  and  while  in 
Germany  made  a  particular  study  of 
their  conditions.  Regarding  the 
German  situation  it  should  be  re- . 
membered  that  4.5  p.c.  of  the  output  i 
of  German  mills  is  to  be  distributed  ' 
among  the  Allies  by  the  Reparation  | 
Committee.  United  States  will  not  j 
need  a  zreat  deal  in  the  way  of  dves 
except  in  .special  colors  and  black. : 
which  will  be  taken  care  of  through  ' 
the  Reparation  Committee.  There  l 
will  never  again  he  the  'rade  in  dyes 
between  the  United  States  and  Ger- , 
many  as  existed  prior  to  the  war. ' 
United  States  has  had  ample  time  to; 
make  such  progress  in  the  dye  indus¬ 
try  as  to  make  it  a  permaneni  Am¬ 
erican  institution. 

"Germany  is  not  antagonistic  to- ' 
wards  the  United  States  as  a  nation.' 
but  she  does:  show  considerable  re¬ 
sentment  against  President  Wilson 
and  his  fourteen  points.  i 

"Germany  need?  raw  material.  The 
I  Germans  are  willing  to  go  ahead  in  ‘ 
the  manufacture  of  cotton  goods  if 
Ihe  United  States  will  only  send  over 
raw  material.  If  we  do  not  send  raw- 
material  it  should  be  emphatically! 
understood  that  England  will.  While; 
in  Germany  I  took  up  the  matter  of 
providing  cotton  fibre  for  the  textile  1 
mills  and  closed  some  agreements.  I 


Electrical  Energy 


RELIABLE 

Six  <•>  Hgdro-Elee. 
tvlc  Power  planta 
and  large  Steaa* 
plant  Reserve 


CONTINTOrS 

Available  for  uae  34 
honrs  per  day  and 
every  day.  No  re. 
atrictlons. 


CNUJnXED 
Approximately  300,. 
000  H.  P.  availablo 
for  all  pnrpoaeo. 

FOE  POWER,  LIGHT  AND  OTHER  PURPOSES 

Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Mannfactnrlng  and  Oiatrlbuting 

Por  RK8IOKNTIAL  and 
COMMKRCIAL  USK8 


GAS 

Low  Rates  For  Servlca 


Dual  Service 


Inqnlry  Reqneated,  Addreaa  t* 

Power  Bid.,  85  Cralff  St.  Weot. 
Tel.  Main  4040.  HoatreaL 


Dominion  Textile  Compomy 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


1  MONTREAL 

TORONTO 

WINNIPEG 

SOUTH  AMERICA 

MAURY  &  COMPANY 


Apartado  46  -  Caracas.  Venezuela 


Correspondence  invited  from  manufac¬ 
turers  and  firms  desiring  to  cultivate 
Venezuelan  trade.  Open  to  accept 
representation  of  first  class  firms. 


BANK  REFERENCES 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 

AND 

CONTRACTORS 


37  Belmont  Sreet  MONTREAL 

TELEPHONE  LTTOWN  M7J 


BEAVER  BOARD 


LUMBER  and  MILLWORK 


The  Wm.  Rutherfard  Sons  Go.  limited 


MONTREAt. 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


I  brought  back  "with  me  several  pro- J  mile.  [time?  in  order  to  get  the  greatest 

position's  made  by  the  German  tex-j  “Th6  most  wealthy  oeople  are  will- 1  wear. 

tile  mills  which  I  shall  immediately ,  ing  to  accept  the  Hoover  packages.  "The  cattle  left  in  Germany  are 
take  up  with  American  cotton  inter- j  They  need  flour  in  particular.  ’  .s'jffering  from  an  epidemic  of  hoo! 

'  I  ^  conversation  with  and  mouth  disease  which  is  mater* 

In  Germany  there  is  a  tremend- ,  President  Ebert.  The  radical  ele- '  ially  affecting  the  meat  supply.  The 
ous  demand  for  food  and  clothing,  mqnt  is  becoming  sensible  and  if  thev  :  crops  are  exceptionallv  good,  and  I 
The  Germans  are  underfed  and  I  do  j  get  food  and  clothes  thev  will  come ' 
out  j  dustry  will  dominate  the  markets  of !  not  believe  that  I  ever  found  so  many  j  out  all  'right.  I  oaw  -.nstance?  where 
j  the  world  fur  the  next  generation.  underfed  people  in  ay  11^  per  square  clothing  was  being  turned  three 


do  not  understand  why  reports  of 
poor  crops  in  Germany  should  be 
sent  out  " 
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CDIISOIIDIITED ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN  BANK  NOTE  COMPANY 

LIMITED 

Producers  in  Canada  of  Highest 
Class  of  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  ali 
documents  of  Monetary  Value  for 
Governments,’  Municipalities.  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 

BRANCHES : 

MONTREAL — 2  Place  D’Armes  Square. 
TORONTO — 6-10  Johnson  Street. 


P.  Lyall  CS,  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  alt  towns  served  with  “SHAWINIGAN 

power:* 

The  Shawinigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Increase  Canada  s  Trade 
Both  at  Home  and  Abroad 


FOREIGN MARKETiT  W.  Stewart  Says  Neither 
A  GOOD  FIELD  i  MWactarers  or  RetaUer. 

FOR  CANADIANS 


. ,  I  Calgary. — That  neither  the  manu- ]  why  prices  should  stiffen  there. 

!  ,  .  - - -  Tacturers  of  Canada  nor  the  retailers  That  reason  was  world  trade.  It 

Dominion  Banker,  After  Study  except  in  isolated  cases,  have  been  would  nor  matter  if  Canada  and  the  | 
of  Economic  Conditions'*'’^*''*^"  undue  profits  was  the  state-  united  St.ates  ceased  buying  cotton,, 
AhrnnH  ‘iiv-c  '  *"^*'*  Calgary  by  F.  AV.  for  in.stance.  for  six  months— the  ; 

p  ’  Stewart,  of  Montreal,  mana.giug  di-  demand  would  continue  and  the 

j  va,n  uet  tne  Business  If  They  ;  rector  of  the  Cluett,  reabody  and  l  prices  remain  unchanged  or  increase 
Go  After  It  —  Delay  Means  Company  of  Canada,  Limited,  and  |  as  the  case  might  be.  for  the  world 
Loss  of  OpportunitA’.  j  chairman  of  the  Montreal  hranch  of  has  been  without  this  product  in 

-  _______  '*  'the  Canadian  Manufacturers’ Assn-  many  places  for  five  years  and  the 

I  ,  elation  who  was  impelled  to  utter  people  in  those  places  want  it  .and 

I  I  was  much  impressed  with  the  the  sweeping  assertion  by  the  intim-  ■  are  willin.g  to  pay  for  it  and  in  the 
trade  possibilities  with  European  '  atioii  from  Ottawa  that  the  Hoard  of  natural  cotirse  of  events  they  are 
countries,  if  exporters  will  make  the  Commerce  suspected  that  there  was  hound  to  get  if. 

_ _ _  price  fixing  by  the  cuff  and  collar  "Let  me  cite  from  our  own  experi- 

*  ^  ****‘*',  manufacturers  of  the  Dominion  and  cnee.  The  one  country  to  supply 

ness.  The  only  satisfactory  way  to  that  ihese  manufacturers  sold  their  the  world  is  Great  TTritain.  The 
secure  foreign  trade  is  to  send  repre-  products  at  the  American  rate  of  United  Stales  and  Canada  cannot 
sentatlves  abroad  to  study  the,  I  *'''^***  h*"®  another  profit  equal  to'sujiply  their  domestic  demand  for 

...... _ _ _ _ I  i;„.  ThP  fl'OV  carriage  that  wotild  eoiton  goods.  Prices  for  the  next  T2 

peril  lar  r  quireme  ts  of  each  I’^e  Lg^.p  imiiorted  Amei-  or  T8  months  are  absolutely  fixed 

of  husiness  and  to  establish  first  jeau  goods  or  corresponding  quality. ,  for  the  mills  arc  loaded  up  with  i 


Price  Fixing  Denied. 


class  foreign  connections.”  lUTini^  orders  up  to  the  elapsing  of  these 

TUo  oW-B  V.V  I  I  HU  I  ixiiig  I  <  iii<  <1.  imi  lods.  We,  for  example,  have 

The  ahote  statement  >ap  made  bj  ;\j,,  c^jp^vart  strongly  denied  that  i, ought  o-ootls  for  dcliverv  in 
S.  H.  Ixigan.  supervisor  of  the,,..,....  I'o.ig ni  ^owis  ,  "V*',  *'',*  r,'’ 

trr„-oi,-n  n«r,n-fmnn*  rtf  .hrt  PpriaUinn  priCl  11X1111,  Ol  l..at  .lU'  wbull  Will  bC  USCd  fOr  1920  Slid  1021 

nrr  V-U  ^  *”**‘^''  **"  Production  and  the  prices  of  these 


I^gan.  supervisor  of  the  .  „,p,.p 


j  Bank  of  Commerce,  who  has  arrived 
in  Canada,  after  an  inten.sivc  study 
of  economic  conditions  in  Spain. 
Italy,  Switzerland,  Norway,  Sweden, 
,  Belgium,  Holland  and  England. 

!feed  System  of  AVarchonses. 


fit.  The  fact  was  that  li’s  coiuern 
had  to  procure  its  mateiial  in  the 


gomis  are  higher  in  the  open  mar¬ 
ket  to-day  by  120  to  12.A  per  cent. 


states,  whence  came  its  supplies  for  ipan  we  have  contracted  to  pay. 
its  American  factoric.s.  )j  ]ia<l  <o  | jg  (f,  say  we  have  saved  the  con- 


pay  the  duty  and  e'arriuce  expenses 
and  yet  witli  these  conditions  o'olain- 


.siimer  120  io  125  per  cent,  on  ihe 
prices  that  would  ha\e  to  be  charged 


’jng  it  sold  to  the  dealers  so  Uiat  i,ad  we  not  had  the  fore.sight  to 


A  sj  fit  cm  of  ^  0 1  CiiOci6C3«  O-OUVO'*  i  tlicy  roulii  rptsil  throo  vdllurs  lor  pinco  our  orders  well  in  Hdviiiice  of 
llshed  at  leading  distributive  centers, ,  a  dollar  whereas  in  the  stales,  eol-  the  time  for  fleli\ervi  if  we  were ' 
so  that  prompt  deliveries  can  be  lars  retailed  for  thirty  cents.  In  trot  operating  our  busiite.ss  on  a  solid 
made,  would  be  a  most  efiicaciou.s  !  other  words  the  Canadian  matin-  basis.  i 

means  of  developing  foieigti  trade  ,  laetiircr.s  jii'olits  were  smaller  than  *'Biit _ and  here’s  the  point _ when 

and  ensuring  Its  continuance.  In  those  across  llie  bordei,  considering  wo  como  to  order  for  1tt22  tirodiietion  j 


I  so  that  prompt  deliveries  can  be  '  lars  retailed  for  thirty  cents.  In 
made,  would  be  a  most  efiicaciou.s  !  other  words  the  Canadian  matin- 
means  of  developing  foreign  trade  !  laeturri s'  proliLs  were  smailer  than 
and  ensuring  its  continuance.  In  those  ai  loss  tlie  border.  i onsidei  ing 


many  jnBtance.s,  prompt  delivery  has  I  their  cost  of  produelion. 


been  the  deciding  factor  in  eecurln^ 
business. 


As  for  ilie  price  lixina,  this  was 


V,  e  .shall  have  to  pay  tlu'  increase 
and  more,  and  .shirts  that  we  are 


"Shippers  must  get  away  from  the  he  challenced  the  Board  of  I'om 


not  dotip  and  could  not  be  done  and  soiling  to-day  for  $27  a  dozen  to  re- 


eosf  tliem  .$811  a  dozen. 


method  of  quoting  goods  f.  o.  b.  at  ■  men  e  or  any  rotailor  to  show  wliere  .shirts  that  we  are  sellin 

some  point  on  this  side,  which  means  1  such  li.xing  had  been  arraimed.  His  j;;*,  yj  f.  haie  to  .sell  ,ti  $12.5 

that  the  impoitei  must  aseeitain  j  company  did  ask  the  n^lailerr  not  make  no  more  profit  tliaii  to-da 
freight  charges  to  the  .sea-board  and  1  instruct  or  order  to  sell  colhirs  at  a  r„ttrt„  rn,iii„r  Tlum  silL 

across  the  ocean,  whereas,  if  hejecriain  price  for  the  ri  aroii  tlint  ilieyi 

quoted  .say  e.i.f.  ’Christiania’,  ’Genoa’  eon  Id  not  bo  sold  any  Icr.s  .st  a  fair]  "^'hy  cotton  is  more  costly 


or  as  the  case  may  be,  he  knows  ox- 


to  llio  retailer. 


aetl.v  what  the  goods  will  cost  laid  j  simply  the  standardization  of  busi- 

down  at  his  own  seaport.  To  place  I  nes.s  and  is  was  based  on  a  tborongh 

goods  in  new  markets,  the  seller  I  study  of  selling  conditions  and  pro- 

must  aim  at  simplifying  the  trans- I  fits  and  eotild  be  <  smbli.sbed  as 

action  from  the  importer’s  point  of  eminently  fair  to  the  consumer. 

Hoard  is  Censttred. 

Should  Seek  Foreign  Mnrkels.  Itefcrring  to  the  Bo.nd  of  Coni- 

".Mannfarturers  mav  arEiie  that  nieree.  Mr.  Stewart  *  xjtressed  ic¬ 


’d.  His  jitu  vie  Shall  liaie  to  .sell  al  $12.5  .md 
I'l  not  iiiniip  IK,  more  profit  than  to-day.  i 

■'  Colloii  Costlier  TI11111  Silk.  ' 

at  iliev  I 

a  fair!  "''Thy  cotton  is  more  costly  than  i 
is"  w'ns  '®''*<-  ®''**  ''’d  I'f’dple  talk  of  j 

f  bust-  iH’ires  going  down  I  1 

orotigh  I  e  must  t)o  sonsibir  and  we  must  ! 

id  pro- !  cool-headed.  Let  the  Board  of 
led  *  dnimerce  get  away  from  ihp  Idea: 

manufaeturer.s  are  liiglnvaymen. 
Let  them  give  the  people  all  the! 
farts,  l  et  them  give  a  clean,  com-  j 
f  Com-  iireliensive  anal.vsis  and  the  manii-  ; 
;ed  re-  taetiirers  have  not  fear  of  the  pub-' 


market  for  goori.s  which 
have  liked  to  introduee 


Should  Seek  Foreign  Mnrkels.  ITeferring  to  the  Board  of  Com-  iireliensivo  anal.vsis  and  tho  manii-  ; 

".Mannfarturers  may  argue  that  I  d’diee.  Mr.  Stewart  *  xitressed  re-  taetiirers  have  not  fear  of  the  pub- ' 
domestic  trade  is  booming,  that  their  lhat  it  gave  (  eriain  imiires.-ions  ■  lie  s  deoi.sion,  ‘ 

plant.s  are  vvnrking  to  eapaeilv  and  to  the  piihlic  which  he  considered  ’’.Mav  I  say  a  word  for  fho  re  , 
that  when  home  markets  are  sup-  "ere  not  iusiified  b.v  the  l.ieu;.  In  taller."  And  in  this  eonneriion  it 
Plied,  there  will  he  time  enouch  to  ’’pspert  to  profits,  he  loiild  .show  may  be  said  that  Mr.  Stewart  is  ve- 
iook  for  foreign  trade,  hut  bv  that  '*'^1  the  Canadian  margin  w  .is  ’  cognized  throiigbont  (.’nnada  a.s  an 
time  foreign  nrarkefs  may  have  been  smaller  than  the  .Amerii  an  and  yet  cxpeil  m  the  science  of  retailing, 
supplied  by  other  ronntries.  thus  the  impression  had  been  given  thafijlc,  lias  .siudiefl  this  department,  of 
market  for  goods  which  ihev  vvottld B’"*"ef  rs.  i  business  exiiaustively  and  has 
have  liked  To  introduee  will  have  ‘‘■'imilarly  the  retailers,  .so  the  public  j  lectured  on  ii  al  imiiorf.vnt  gatber- 
been  taken  awav  from  them.  .Alanu-  f'ipht  readily  think  from  the  boarri'.s  ings.  He  came  vvest  with  the  dele- | 
tacturers  and  dealers  in  ravV  nia-  inttmation.s,  were  profiteering  and  ;  gales  of  t he  Canadian  Alantitaclurers’ 
terials  should  devote  a  portion  of  probing  of  Hifir  hii.sine.sses  ;  Association  who  held  ihoir  onnua!  j 

their  organization  to  foreign  trade  '  "‘’uld  show  a  stale  t.vr  removed  nieelin, g  at  the  coast  recently  hut  has  | 
and  stud'.-  the  requirements  of  their  '  mr  I’ch.int  were  to  •  remained  o'  cr  i-o  tliat  he  might  | 

prospective  markets.  If  such  action  collars  al  less  than  ihe  ruling  i  visit  the  various  eenlres  of  popu- | 

is  taken  and  the  g'leafesf  care  ex-  pfice  hc  would  lose  money.  lalion  and  look  into  business  and  1 

rrelsed  if  pacing!  Mislendi.tg  Inference.  1  «'*'-■  -"ditions  a.  firsl-hancl.  He; 

<iiinnlvin"  only  tho  hoM  iiualitv  .  ‘  vipifrd  AVinnipr^.  l^ranrion,  , 

jrnodP.  foiTic:ii  trade  oU"li1  to  be  sue-  i  ho  saifl  that  tho  inferoneo  ^  uoRina.  Moosojaw.  Kothhridiro.  i:d-  i 

eessfiiiiv  sernred  ”  "  **’’'**  '*'‘fde  in  (  anada  was  mnnlon,  Calgary.  A’.aneonver  and  j  I 


ereised  in  pa<  king,  sliippin.g.  and,  Mislendiiig  Inference,  oinei  eonniiions  ai  riisi-nana. 

sunnlvin"  onlv  the  best  mialitv  .  ‘  visited  AA'innipeg,  Brandon, 

goods.  fo"i-eign  trade  oU"ht  to  be  sue-  >  l-ikewise  he  saiil  that  the  inference  jiegina,  .Moose.iaw,  Lethbridge,  Ed- 
■  eessfiiiiv  sernred  ”  "  **’’'**  '*'‘fde  in  (anada  was  uinnion,  Calgary.  A’.aneotiver  and 

I  ’  ’  '  ’  eontrolled  li.v  thrie  ronrerns  w.as  victoria  and  has  analyzed  the  re- 

Slioiild  Lay  rotindafieiis  Xow.  'misleading.  It  was  true  that  Uiere  ,  pi-oblems  iiiflustriously  and 

!  were  three  manufaetnrers  hut  there  ,.(,iiii)elenil v 
‘in  some  of  the  rountnes  the  ex- 1  vvanied  to  do ^ ^ 

change  situation  prevents  any  large  ,^.3^  nothing  to'  As  lor  the  Ilotmler. 

'  Volume  of  business,  unle.ss  special  y  restrain  them  and  there  was  no  As  for  the  retailer  be  said.-"The 
financed,  and  others  are  already  pjfifj,.,]  agreement  on  . he !  I'f'Liiler  has  been  slammed  clear 

fairly  well  stocked  with  ‘’*^''*■^''1  |  .j  three"'  manufacturing  the  Dominion.  He  has  been 

kinds  of  merchandise,  hut  the  t|,at  existed  to-day.  U  migiJ  utilised  shametully  and  concerning 


Victoria  and  has  analyzed  the  re- 1 
taili  rs’  problems  iiiflustriously  aiul  I 
competently.  I 

As  for  flic  Ilotailer. 

As  for  the  retailer  be  said, — "The 


pact  or  hidden  agrccnienl  on  . he !  I'f’uiler  has  been  slammed  clear 
part  of  Hie  three  mamifacturing  ‘‘cross  the  Dominion.  He  has  been 


dation  for  exporting  must  he  laid 
now.  aiming  at  the  formation  of  con- 

neetions  abroad  which  will  be  both  operation,  .-.mrolled  their 

direct  and  permanent  particular  trade  in  Canada,  or  Hie 

It  i.s  not  oeisirable  to  sell  on  a  3,,,. 

'e.  1.  f.  ba.-‘is  in  the  r'lirremT  of  Hie  „  vvas  Hic  sly  infcirnce 

counliv  to  whirl]  g'ioods  ai  e  destined.  ^,^3^  pave  the  piitilie  a  wrong  inipres- 
Hiev  s.ioiild  be  sold  on  the  basis  o.  jj  suspect  the  niauu- 

1  niied  biates  dollars  or  ponnd.s  ^3,, ,1,  signs  whereas 
stciiing.  In  most  cases  foioign  mci-  j],pv  vvere  aetuallv  operating  in  Hie 
chants  are  more  familiar  open  .and  the  1  heir' coses  of  matei  ials 

foreign  exchange  problems  Gian  our  ,  3^^,  ,j.mpbt.  dtity  and  .-o  on 


own  exporters  and  must  be  given  a 
fair  deal  in  price  anti  quality,  if  we 
expect  to  do  a  lasting  business. 

"AAe  .ire  not  unfriendly  with  the 
United  States,  in  fart,  we  believe  in 
selling  them  everything  possible  to 
off-set  Hie  $2.28't.<10O.00o  worth  of 
goods  purchased  from  them  during 


ju.H  as  tnithtully  be  said  that  Hie  liini  Hie  public  has  been  given  a!| 
agi'ieullural  implenii  nt  firms  w liieli  ;  ‘c'P"®*.'’  wrong  impression.  1; 

wer(>  in  operation,  f  'liiirolled  tlieir  , "  retailer  lias  had  three  dis-  . 
particular  tra'Ie  in  Canada,  or  tlie  tribiiting  elements  to  contend  with.  I 
jiuano  firm.=.  or  any  other  line  <if  "I’'ii’si.  The  depression  duo  to  the  |  | 
business.  H  was  ilie  sly  infci  rnee  , '‘“'  k  ward  season.  ^ 

that  gave  the  piitilie  a  wrong  inipres-  !  Sefimd,  1  he  luxury  tax  and  its 
.sioii  ami  led  it  to  suspect  the  niauii-  eom)ilieations.  j 

faetiires  of  dee))  m  signs  whereas'  "Tliiid.-The  wrong  impression  irm  , 
they  were  actually  operating  in  Hie  *^c  public  mind. 

oiien  and  tiie  their  eosis  of  materials  ".Now  these  conditions  are  not  | 
and  labor,  treigbt.  duty  and  .«o  on  '"cal  in  Hie  wo.st-  Hiey  .ire  jmneral  j 
were  mailers  known  to  all  those  Hiroiiglioiit  (’anada  and  they  have  to  I 
familiar  with  markei  (jiioiations  of  ^’c  fueed.  Ihe  imblie  lias  duly  in  , 
Hie  world,  tianspoiiation  i:iies.  respect  and  so  has  Hie  Board  , 

tariffs,  indnslrial  (  oiiditions  and  Commeree.  The  mcreliants  are  |  . 

luxurv  and  oilier  taxi.s.  eutiiled  I0  just  treatment- that  is  all  ;  i_ 

they  ask  but  many  of  them  are  ^ 
Bants  (  lear-ent  .Si.ateinpiifs.  sweating  blond  today  because  of  the 


were  mailers  known  to  all  those 
familiar  with  markei  (juoiations  of 
the  world,  tianspoiiation  rales, 
tariffs,  indnslrial  iniiditions  and 
luxury  and  other  taxi  .s. 

Mnnfs  riear-ent  .Si.ateinenfs. 


Mr.  Siewarl’.s  eonii'niion  vvas  that  iiredieameiit  in  vvliieli  Hie, v  are  placed 


the  last  three  years,  but  tho  time  I  that  there  should  Im  no  inferenei  .s  Hiroiigh  no  fault  of  their  own  and 
may  come  when  the  I’nited  States  nor  intimations  luit  only  eloar-eiit  unless  they  get  a  square  deal,  some 
will  have  a  siifTicient  surplus  to  dis-  siatenients,  eaiialile  of  proof  so  that  of  them  will  go  to  the  wall  in  the  1 
pose  of  to  enalile  her  to  fill  the  the  public  might  liave  exact  know!-  next  sixty  days.  The  crisis  is  serious  ' 
foreign  dc-mand.”  edge.  and  Hie  blame  should  he  fixed  and  1 


PLAN  OCEAN  RAFTS  TO 
SHIP  TIMBER  FROM  B.C. 


I  Expert  Sent  to  British  t'olniiihia  By 
I  London  Syndicate  to  Study 

i  Frojeet. 

^  A'aneouver. — Feasilrility  of  rafting 
I  British  Columbia  lumber  to  Europe 
pin  rafanntes,  or  great  oeian-going 
rafts,  i.e  being  considered  here.  Raf- 


Wiili  regard  to  ennlrol.  if  the  three  tlie  remedy  aiipli<  d.” 


Canadian  eoneein. 
Canadian  markei 


eont  roiled  the 
if  8. 000. tide  ])ei'- 


.Agaiii  alluding  to  the  intimation  ‘ 
said  to  have  come  fioni  Hm  Board  of  1 


sons  it  might  just  as  si'iisibly  be  said  Coinmeree,  ,A!r.  Stewart  said  that  I 
ttiat  fotir  eoneerns  eontrolled  the  when  Dr.  .Mel’aiil  was  <osi  of  living! 
.American  market  of  120,000,000  per-  commissioner,  they  had  a  long  eon- | 


ton.?. 

J’rediefs  Great  Advances. 
.Speaking  of  Hie  prices  of  materials. 
>Ir.  Sfewail  iiredieis  a  great  ad¬ 
vance. 


ferenee  at  which  the  situation  was 
explained  to  the  doctor,  who  con-  , 
eluded  the  sf-ssion  by  stating, —  | 

’.’A'oii  liavc  a  clean  bill  of  health.”  j 
"We  have  that  .same  clean  tiill  to-  j 
ilay  and  so  have  other  manufacturers 


"i*'**''*^  f 'ori""!vne  “I’cople  do  iiot  liiiow  vef  what  f,n  whom  tho  odium  of  .sii^picion  has 
.'’  a  A  t  f  luiitei’ials  Mich  as  col-  east  by  indirection,"  concluded 

coi.bidcred  here.  R.i.-  j,,,is  are”  declared  .Mr.  .Stewart.  .Stewart. 


Dawes 

DIst/iL 

Diack 

Ale  & 

Horse 

Portei  1 

1  ..  ■ 

The  Purest  and  Best 

THE  NATIONAL  BREWERIES  LIMITED  j 

=========================^^  i 

anutes  are  usc-d  in  towing  Itim’t-er  ,  l,^(  people  have  been  reading  in  ‘  _ 

from  Sweden  to  England,  a  long  voy-  ||„,  new ^pajiers  gi»es  them  the  idea  A.i.Ra.  —  ..-. 

age  across  the  Baltic  and  .North  Seas.  prices  are  coming  down.  They  Pnpptp  CUipMtMTC 

The  Rafanute  Syndicate  of  lyondon  ,  are  not.  They  are  going  up.  AVheii  lilHllw  ; 

has  sent  AVilliam  Olson,  of  Stock- ,  Waiiamakers  in  the  Stales  state  tliey  THROliRU  MflNYPPAI  I 

holm,  to  British  Columbia  to  investi- '  are  going  to  <'ii1  Hie  cost  of  Jiving  IllfUJUUll  lilwllllitnL 

gale  the  possibility  of  using  rafan-  |  by  twenty  per  cent,  by  making  cor-  .  I 

ntes  in  British  Columbia’s  lumber  '  responding  reduetioii'.  their  prestige  Owing  to  the  tie-up  tm  the  rail-! 
trade  w-ith  Europe.  Mr.  Olson  ex-  causes  the  sfatemenl  to  he  given  roadrs  little  coal  has  as  vet  been  , 
presses  the  opinion  that  the  great  general  publicity  and  to  be  accepted  ;jotfen  to  Ihe  .Michigan  copper  mines, 
timber  from  the  British  Columbia  ,  vyidely  as  indicating  a  lowering  of  3^^  difficulty  is  being  experienced  I 
forests  will  make  po.ssible  the  opera-  livings  cost  tiirtiugb  tin*  lowering  01  making  arrangement.s  for  the  de- 1 
tion  of  much  larger  rafanites  than  original  cost  prices.  sired  tonnage  before  Ice  close.s  thet 

those  now  shipped  out  of  the  Balt-’-.  1^,1^  !  Lakes  to  shipping.  i 

Swedish  rafannte.s  carry  four  or  fu e  I,„,h  y.e  Copper  Range  and  the 

million  feet  of  liimhei.  Mr.  Olson  announcement  it  ^ompaiHes  h<ave  found  it  ne- 

believes  rafaniites  confining  fifteen  ^ materials  r-'’  quantities  of 

and  twenty  million  feet  can  be  .ship-  .  business.  Be-  i  f*'***  ^  llecla,  ,n  order 

ped  to  Europe  from  British  Colum-  .up  notine  of  our  hnsineso  'P  running.  This  they  must  re- 


tion  of  much  larger  rafanites  than  original  cost  prices 


those  now  shipped  out  of  the  Balt-’-.  1^,1^  !  Lakes  to  shipping. 

Swedish  rafannte.s  carry  four  or  fu e  I,„,h  y.e  Copper  Range  and  the 

million  feet  of  liimhei.  Mr.  Olson  announcement  it  Quiiiry  eompanies  have  found  it  ne- 

believcs  rafanutes  confining  fift^^^^^^  in  respJe't  to  Hie  materials  r-'’  to  borrow  large  quantities  of 

and  twenty  million  feet  can  be  .ship-  business.  Be- i  from  (  aliimet  .t  llecla,  ,n  order 

ped  to  Europe  from  British  Colum-  htisiness  ^  ***‘*'J’  *  “**”***”p,  ^*’**'  **'**®t  *•«- 

ba.  J  ,  v  •*!.  "’ft  have  information  concerning'****^**  J’-'  ’  J,****  *®  suing  to 

.Since  the  end  of  the  war.  with  a  ,(^3,  ^.j,,  „j^,3j3  ,hp  future  | ‘;'’’®***’^***  coni^t'icrably  more  than  it 

I  tremendous  demand  in  Europe  for  e  to  order  for  a  year  and  ‘ **■'’*  year,  while  they  may.  as  a 

lumber  for  reeonsti  action  purposes,  3  half  ahead  to  get  delivery  for  our  i find  themselves  short  of  coal 
,  the  sawmills  in  the  vast  virgin  for-  factories  ”  '  ^‘**'*’  **®**  '''****  & 


we  have  information  concerning'****^**  *"***'•  7'.***’  *?**'  *®  Koing  to  ‘ 

prices  that  will  obtain  in  the  future  | /**;***  coni^tdcrab  y  more  than  it 


Grand  Trank  System; 

Eastern -Canada — ^Westemi  Canada 
Unex(%Iled  Freight  aoid  Passenger  . 
Service. 

Splendid  Industriaiand 

Agricultural  Opportunities 

Write  Commlmiofi»r  ol  Industries.  Graiul-yrnmk  Rallwa7.iliIoat- 
real.  f 


The  internatinnal  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Harbor  CommissiOR  Building,  •  TIIHOHTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  OnL 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Makers  of  the  Nation’s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OK  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

risrharging  plants  and  storage  piles  at  Montreal,  Three 
Kivers  and  Qucl^c,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  -  'P.Q. 

.ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

UEAl^  OFFICE  A.\I>  WORKS:  BRANCH  OFFICE  A>'D  WORKS t 
Laciiiiic  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  dioiitrcul,  I’.Q.  and  Winnipeg. 

Sates  Offices;  3Ionlr(‘aI.  Oftavva,  Toronto,  Winnipeg,  Regina, 
Ldiiioiiton,  Vaneouver. 


On  oldfriend 
In  a  neLV'Jorm 


TnTins  , 

COntainind 

^lh50^ 


BRITISH 

CONSOLIS 


result.'  find  themselves  .short  of  coal  j  P^*"  I’^ninsuia,  by  Lake  boat  to  Mont-  tion  He-up  is  doing  far  more  per- 
again  next  year,  with  f’alumet  &  *’^**’’  ■"bfu’u  '*  loaded  upon  ocean  manent  damage  to  .New  \ork  than 


'  Railway  have  been  working  at  top  j  3  slump  in  priec.s  in  the  United  j 


capacity’  and  overtime.  There  is  states  because  there  was  an  un- 
shortage  of  ship.s  for  the  lumber  j  founded  assumption  that  production 


many  appreciate. 

During  the  transporution  tie-up. 


Helping  Port  of  .Montreal, 


ests  along  t'he  Grand  Trunk  Pacific  ^"^Xwing  the  armistice,  there  He^a  not  in  a  condition  to  loan  it  to  ®’"TTe7re?ghfrtr,',s  mt.ch  lower  by  He-up. 

Railway  have  been  working  at  top  J  ^-33  3  glump  jn  priers  in  the  United  .  .  this  all  water  route  than  by  the  for- !  much  of  the  copper  shipped  from 

capacity  and  o\crtin3c.  ;  States  because  there  was  an  un-  Jfeipintr  Port  of  .Montreal,  ’  mer  rail-water  route  Tia  New  York.  jl^aKe  Superior  to  New  England  mills 

shortage  of  ship.^i  for  the  lum'ber  j  fQUjjjjpfj  assumption  that  production  Because  of  the  port  tie-up  at  New  while  the  dispatch  is  much  faster  j  has  gone  by  rail  to  Montreal,  and 

carrying  trade  and  rafaniites  not  only’  315^1  other  costs  would  go  down.  B.ut  York,  and  mi  account  of  rail  diffi-  than  in  normal  Hme.s  by  way  of  New  'thence  info  Connecticut  'Valley.  'Whe- 

woiild  decrease  freighmge  charges  jn  Britain  prices  stiffened  and  In  culties,  much  I>ake  copper  is  now  York.  It  is,  therefore,  quite  probable  j  ther  this  will  also  develop  into  an 

but  solve  the  problem  of  ocean  trans-  about  three  months  it  was  discovered  being  shipped  from  all  wnter  route  that  much  Lake  copper  will  in  the  important  permanent  route,  replac- 

portation  for  Bnti^  Columbia  s  ex-  jn  fUe  L'nited  States  that  thcrer  ■was  to  Europe.  The  copper  is  taken  future  find  its  way  to  Europe  overling  the  all-Unlted  States  rail  route 


(pandlng  lumber  trade 


carry’ing  trade  and  rafaniftes  not  only  I  aijfj  other  costs  would  go  down.  B.ut  York,  and  mi  account  of  rail  diffi- 
woiild  decrease  freightage  charges  fn  Britain  prices  stiffened  and  In  culties,  much  I>ake  copper  is  now 


I  a  sound  and  insuperable  reason]  from -the  refinery  piers  on  the  Cop- 'this  route.  The  port  and  transporta- i  remain.6  to  bwisriv 


mj 


*  ft* 
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THE  NEW  ZEALAND  SHIPPING 
I  COMPANY  Limited 

j  Sailings  to 

I  Australia  and  New  Zealand 

I  I  From  Uontre^  calling  at  Auckland,  Wellington,  Lyttelton  and 
i  I  Dnnedln  (Xew  Zealand)  and  Melbourne  and  Sydney  (Ans- 
j  tralia). 

I  EASTERN  CANADIAN  SERVICE 

j  I  From  ST.  JOHX,  X.B. 

I  jj  S.S.  “SUFFOLK- . June  ,10th 

i  FOE  AUCKLAND.  WELLI>GTO.\,  LTTTELTOX,  ADEL.UDE, 
j  1  MELBOURNE  AXI)  SYPyET, 

I  :  For  rates  and  other  information  apply  to 

I  I  The  New  Zealand  Shipping  Co.  Limited 

,  213  Board  of  Trade  Building,  Montreal 


Thos.  Harling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 


STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

lo  William  Street. 


MONTREAL 

Board  of  Trade  Bnildinir. 


Times  given  beiow  are  Eastern  Standard  Time,  whirb  is  one  hour  behind 
Dariigbt  Saving  Time. 

MONTREAL  -  OTTAWA 


WKSTBOIJNO 


EASTBOITWD 


7.10  a.ni.  dallr 
8.30  a.  III.  ei.  Sun. 
3.00  p.m.  rx.  Sun. 
6.00  p.m.  dally 
6. .30 p.m. Sun.  only 
8.4.6  p.m.  dally 
10.16  p.m.  dally 


10.66  a.m. 
11.30  a.m. 
0.30  p.m. 
8.00  p.m. 
0.16  p.m. 
11.46  p.m. 
1.30a.m. 


6.  60  a.m.  dally 
7.00  a.m.  dally 
8.00  a.m.  dally 
IJ.OO  a.m.  dally 
3.16  p.m.  ei.  Sun. 
3.16  p.m.  Sun.  only 
0.35  p.m.  ei.  Sun. 


Arr.  Montreal 
Windsor  St.  Stn. 

8.  60  a.m. 
10.00  a.m. 

11.30  a.m. 

3.00  p.m. 

0,16  p.m. 

0.46  p.m. 

10.10  p.m. 


BQWPMEVT 

.  •***1**1®”  *®  Serond  Class  Coaches,  trains  leaving  Montreal 

7.10  a.m.,  8.30  3.00  p.m.«  5.30  p.m,.  8.45  p.m.,  and  Ottawa  5.M  a.m.*  8.00 

Buffet  Parlor  Cars.  The  ‘'Trans-Canada 
Umited”  from  Montreal  6.00  p.m.  and  Ottawa  11.00  a.m.  carries  parlor  car 
passengers,  only  between  the  two  elttes* 


Canadian  Shipping  and  Shipbuilding  | 
Helping  Canadian  Export  Tra^ 

IS  BUILDING  I  Canadian  Pacific  Ocean 

fWOLINERSFORi  "S'/'®? 

TRADE  TO  B.C.‘  Further  Orde»l^.r  Ship. 


FRACANDA 


C0MPA6NIE  CANADIENNE  TRANSATLAtiTlQUE 


Route  Your  Freight  to  and  from  France  by  the  Fracanda  Line 
To  BORDEAUX 

July  16th  ...  . . . Steamship  Mississippi 

To  HAVRE 

July  22nd .  . Steamship  Kamorima 

For  Rales  and  further  information  apply 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal,  Three  Rivers,  Qiiehet', 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Quebec 
S.  S.  NEW  BROOKLYN  -  JULY  15th 
S.  S.  NEW  MEXICO  -  -  “  30th 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of  Africa 
S.  S.  BASSAM  .  -  JULY  25th 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  .  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OF  MODERN  FREIGHT  STE.AMEKS 
'  —  FROM  — 

MONTRBAI. 

—  TO  — 

Hull — London  &  Antwerp 

*■  (From  PORTLAND,  ME.,  to  HULL — in  Winter,) 

J  (From  ST.  JOHN,  N.B..  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B„  in  Winter.) 
Apply  to  : 

FURNESS  WaHT  &  CO.,  LIMITED, 

''  3  Board  of  Trade  Building  •  .  .  Montreal. 


Cable  Address 
MaruuTco.  Montreal 


Codes  : 

Destem  Union*Srott’s 
A3.l^  olh  £ditlon>Bentlpys 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  C.\N.\DA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  t 
SL  John,  N3. 
London 
Liverpool 


SL  Nazalra 
Lisbon 

Rio  de  Janeiro 


Sir  Thomas  Fisher,  General  Manager.  Just  Back  in  EnglanrJ 
From  Visit  to  Dominion,  States  That  Cost  of  Shipbuilding 
'  General  Pa.ssenger  Manager  j  At  Present  is  Prohibitive,  and  Would  Not  Be  Possible  to 

Anchor,  of  the  Donaldson  j  Make  Ships  Pay  Under  the  Burden. 

Line,  Says  British  Columbia ;  -  — 

'  is  Favorite  Province  With  i  Ixmdon— The  cost  of  shipbuilding  launched  from  Clydebank,  and  will 

the  People  of  Scotland.  'is  now  so  high  that  the  Canadian  be  ready  for  service  next 

'  „  ,  She  is  an  improvement  on  the  Meta-, 

I  -  J  Pacific  Ocean  Sennces  will  place  no  I 

I  Vancouver.  —  That  TTritish  Colum-  new  orders  for  ves.sels  until  there  is  on  August  17th  from  the  Fairfield' 
hia.  which  provinc'’  is  a  favorite  I  g  change,  according  to  a  statement  yards  on  the  Clyde  the  Empress  of  j 

with  the  people  of  Seotl.and,  should  I  made  recently  bv  Sir  Thomas  Fisher,  Canada  its  expected  to  be  launched, 

be  more  widely  arh erii.srd  through-  the  general  manager,  who  has  re-  and  the  naming  ceremony  will  be' 
out  the  United  Kingdom,  i.s  the  opin-  I  turned  from  Canada.  performed  by  .Mrs.  G.  .M.  Bosworth, 

ion  expressed  by  S.  S.  Moncur,  gen-  ,  ".No  shipbuilder  can  give  ■  fixed  wife  of  the  chairman  of  the  C.P.O.S. 


REGULAR  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


-That  TTritish  Colum- 


[eral  pa.ssenger  ma.nager  of  the  An- 1  estimates  of  the  cost  of  a  ship,”  She  will 


the  finest  and  fast- 


,  chor-Donaldson  Line  ai  Glasgow,  ;  said  Sir  Thomas,  "since  it  is  im-  est  vessel  crossing  the  Pacific,  and  I 
;jwho  is  on  his  first  trip  to  this  coast.  |  po.ssible  to  gauge  the  cost  of  ma-  is  expected  to  make  her  maiden  , 

'  He  has  seen  considerable  of  British  '  tcrials  and  wages.  The  vessels  we  voyage  to  Vancouver  via  the  | 
'Columbia,  and  Vancouver  especially,  j  have  had  built  lately  have  been  so  Mediterranean  next  March,  and  al-j 
i  I  and  is  very  favorably  impressed  with  '  expensive  that  if  the  whole  fleet  had  ready  many  enquiries  for  around  the 
'this  part  of  the  v.'orid.  He  was  met  I  cost  as  much  to  build  in  proportion  world  passengers  are  being  made. 

I  by  yir.  C.  A.  Whitelnrk.  local  man- '  it  could  not  be  made  to  pay.  I.ike  The  Trans-Atlantic  mail  steamer 
' '  ager  of  the  rnnard  Line,  at  Calgary,  ,  other  shipowners,  the  Canadian  Paci-  Empress  of  Britain,  which  has  been 
i  I  and  has  iiist  completed  a  trip  through  fic  Ocean  Services  will  curtail  all  practically  rebuilt  since  the  war.  will 

'  the  Knoirnays  and  Okanagan  district  1  "pw  construction  to  the  limit,  and  I  be  ready  to  leave  Liverpool  for  Que- 
,  '  He  left  later  for  Victoria  and  Van-  consider  that  unless  conditions  im-  bee  on  September  1st.  She  will 
icoiiver  iF'Uand  points.  I  prove  there  may  soon  be  uuempluy-  carry  three  classes  of  passengers,  | 

j  ■  Mr.  Moncur  .states  tha’  the  immi-  !  nient  in  shipyards."  and  will  he  fitted  with  oil  burners.  , 

It  has  been  decided  to  place  all 


tration  of  .Seotch  settlers  to  this  pro-  ;  The  Ca,nadlan  Pacific  hopes  to  be 


ivince  is  steadily  inereasiti.g  He  allowed  to  punchase  several  German  these  vessels  under  the  British  re¬ 
gives  as  the  reason  for  these  imml-  'cs'^da-  The  Friedrich  Wilhelm  ks  gistry  and  not  under  the  <^'anadian 
grants  passing  up  the  prairie  pro- ,  f’.efng  operated  by  them  for  the  Bn-  registry,  as  was  reported  last  sprin^ 


Vinces  that  the  wonderful  hills  and  ^  ‘'sh  Government,  as  the  Imperator  hs  to  be  the  intention 


valleys  west  of  Calgarv  are  a  great  '  ♦he  Cunard  Company,  but  the  C.  |  The  Canadian  r*aeifir  Ocean  Ser- 
attraction  on  account  of  their  rimi- ,  P  S.  expect  to  be  able  to  buy  other  j  vices  will  probably  , 

i  larity  to  the  bonny  hil.s!  of  .Scotland.  ^  !!"  "T"  ""  ' 

1  T^st  Saturflay  th^  Montcalm  wasltn  t  anada. 

;  Two  IJnors  niiildincr.  j  - - - - - - 

LINE  NEW  LINE  TO 
~S  CONDUCTED  BY  EAST  INDIES 

ships  are  named  after  vessels  lost  in 

H  THREE  VESSELS  FROM  MONTREAL 

in  1017,  when  being  operated  as  a  _  |  _ _ 

"  tK  S'lS.  w  ..am-  B-  W-  *  *”"•  Limited.!  Bllcrinai.  -  BucknaU.  Canada- 

.520  cabin  and  1.000  third-class  pass-  British  Columbia  Agents  For  India-Java  inervice,  Announc- 

engers.  >rr.  .Moncur  explains  ihat  the  Service,  Announce  Sail- 1  ed  by  New  Zealand  Shipping 

hi.s  company  Is  continuing  the  poiiry  ings  July,  August  and  Scp- j  Company,  Limited — Sailings 

rem"ir"paXT.iarV^^^^^^^^^^  If!"'"®*’’  I  Commence  End  of  Month. 

nassensrerfs ;  in  that  thov  aro  able  to  VanCOUVCr.  ;  ' ' 


T^st  Saturday  th^  Montcalm  wasltn  t'anada. 


ISTHMIAN  LINE  'NEW  LINE  TO  i 
CONDUCTED  BY  EAST  INDIES  ! 
THREEVESSELS  FROMMONTREAL 


1 .520  csbin  nnd  1.000  third-class  pass- 
I  engers.  Mr.  .Moncur  explains  ihat 
I  his  company  Is  continuing  the  policy 
j  of  having  two-class  lioat.s.  which  sys- 
rtem  is  particularly  convenient  for 
j  passengers;  in  that  they  are  able  to 
■  mingle  with  much  more  freedom  than 
!  otherwise. 


India-Java  Service,  Announc¬ 
ed  by  New  Zealand  Shipping 
Company,  Limited — Sailings 
Commence  End  of  Month. 


_ _  A  direct  line  of  steamers  from  | 

,,  Montreal  to  ports  in  the  Red  Sea, 

5  ancouver-The  new  Isthmian  line  p^^st  Indies,  the  Straits  Settlements 
service  from  \ancouver  and  Pacific  gnj  ,o  be  known  a,s  the  Eller- 


I  man  -  Bucknall  Canada  -  India  -  Java  , 


,  ttiiu  Java,  to  hp  known  ai5  the  LHer- 

OLH  ni/ Jinn  TH  k  ''"J-k  man-Bucknan  Canada  -  India  -  Java 

SHIP  Y  Anil  III  hy  ♦h'-ee  Service  is  announcexl  bv  the  .New 

n.;..V2r  .I.U  “S-™" 

CHANGE  INTO  SH ,  =  r-  .S ' 

nan  ni  aaiT  ^  8.500  tons  deadweight,  which  will 

r.AK  PI  ANT  soi'  ^bout  the  end  of  July,  and  this 

Unll  iLHIf  I  .nH  nn  ts  followed  up  bv  the  Steamer 

^  a  Romeo  obout  the  end  of  August,  the 

«i  A  1  u  o  l?v  vLi'Jl  r^.ni  7  T  r  V  Ports  of  call  being  Port  Said.  Port 

Plan  Adopted  by  Twohy  Bros,  six  'ess.sels  «ill  load  at  .New  5ork  Sudan,  Aden.  Bombay.  Colombo.  Sin- 

At  Seattle,  Indicates  Solution  LTJ,® wT.  following  order:  ^g  g„j 

«f  Disposal  of  Shipyards,  if  ",".7."  .0,1:':’  „.y  of,.,. 

Building  Contracts  Fall  Off  early  August  ;  Steel  Ranger,  late  Monfhl.T  Service. 


will  be  confliicterl  by  three  ves.sels,  service  is  announcexl  bv  the  .New' 
7'  R’fPort.er.  Zealand  Shipping  Company.  Limited,  i 

^  ®  w  '^•bo  have  been  appointed  Montreal 

cording  to  announcement  by  B.  W.  g™.,,  -r  .u.  unp 

The  first  sailing  from  Montreal; 
hnafR  th.^'Siopi  vvn  b  I  will  he  the  British  steamship  Katuna. 

^  !Xri  qL  f  •  S.50P  'ons  deadweight,  which  will 

r/.sXi  •  "  '  sail  about  the  end  of  July,  and  this 

Van.X  ,,  n  be  followed  up  bv  the  steamer 

'X  ria  H  Romeo  about  the  end  of  August,  the 

l?v  vLi'X.  r  .1  1  7  T  ports  of  call  being  Port  Said.  Port 

SIX  vesssels  iMll  load  at  .New  5ork  g^^gj^  Bombav.  Colombo,  Sin- 


as  inducements  may  offer. 

Monthly  Service. 

Thereafter  the  new  service  will  be 


in  th.P  Future.  .August;  Steel  Inventor,  early  Sep-  :  Thereafter  the  new  servjee  will  be 

_ _ _  tenrber;  Steel  Seafarer,  late  Sep- I  maintained  by  other  regular  mailings 

„  femher.  The  Exporter.  Vovager  andlo'ery  three  to  four  weeks  as  trade 

anemner.  A  use  for  Vancouver  inventor  will  leave  this  coast  for  1 ''equirements  may  demand.  The  El- 

■ipyaids  should  the  day  e\er  come  York  and  -Atlantic  ports  and  the  I  lernian  and  Bueknall  Steamship 

lien  they  will  be  unable  to  operate  v.  orker.  Ranger  and  Seafarer  will  I  Lines.  Limited,  is  one  of  the  lar.gest 


-yhipyaids  should  the  day  e\er  come  k-ew-  York  and  -Atlantic  ports  and  the  I  lernian  and  Bueknall  Steamship 

when  they  will  be  unable  to  operate  Banger  and  Seafarer  will  I  Lines.  Limited,  is  one  of  the  lar.gest 

at  bunding  ships,  i.s  indicated  by  the  kipg,.  f,ir  the.  Ttnlted  Kingdom.  I  steamship  rompanies  in  the  world. 

plan  adopted  by  a  Seattle,  ship- i  .  I  operating  from  the  United  Kingdom 

builder.  j  |  Ip  British  South  and  Uast  .Africa. 

Twohy  Brothers'  shipyard  on  Lhe  ft  ft  Ml  ftft  I  Australia,  the  Persian  Gulf  and  the 

Duwami.sh  waterway,  known  as  ihOj  I  Inf  1 1  ^  I  ^MlV^ipar  I2ast ;  also  from  United  States 

Seattle  North  Pacific  plant,  may  soon  i  I  f  I  W  ■  klBk  Willi  W  j  ports  to  India  and  the  Far  Ea-t,  the^ 
be  converted  into  a  factory  for  the  j  _  ---  i  Levant.  Africa  and  Australia. 

manufacture  of  railroad  equipment.!  I  ||^  _  _  _  - 

it  has  been  announced  hy  James  I  |Uljra|jnr|J  ini  ■  ■  ■  #% 

jb.  Twohy,  vice-president  and  ireas-  ■oNT VI 1 W ■  ■  fcl#  111  ‘QrrAnft  ftft  IJHQ 

iurer  of  the  company.  lifPr’l#  lllftTftftI  A  lIlLrUllU  UU.  llnw 

WEEK  ViCTORlAi  rrain  fleet 

[is  likel.v  to  bring  forth  little  demand  Ullrlll.  I  laLb  I 

for  ship.s,  .Mr.  Twohy  e.xplained.  -  |  ______ 

'ran'Xa!s'iSa"marke7'  Canadian  Winner  Built  By  the|p,,p  ships  arc  Busy  Loading  Wheat 

The  entile  hniriin.^  nf  ihe  co^ttio  Hai*bor  Mai  me  Company,  HJld  .  for  Italy— Other  Lines  Also. 


to  British  South  ann  i.ast  Africa. 
TlAf  ft  ft  III  ftft  I  Australia,  the  Persian  Gulf  and  the 

IWV||^lrP|  least;  alK4>  from  I'nited  States 

■  ■■  wWl  kkkWllll  W  j  ports  to  India  and  the  Far  KaiAt,  the 
■  a  ■  ■  A  1 1  1^1  i  Africa  and  Australia, 

'N  REfOIIOCO.HAS 

WEEK  VffiTORIA  grain  fleet 


The  entire  holdin,s.v  of  the  Seattle 
North  P,acifir  plant  were  recent  l.v  ac- 
iqiiired  entirely  hy  the  Twohy  Broth¬ 
ers  company,  which  concern  pur¬ 
chased  the  holdings  of  ('.  J.  Erickson, 
founder  of  the  plant,  and  the  latteUs 
I  a.s.sociates.  It  is  proposed  to  wreck 


Maj-nor  ivianne  company,  ana  for  Italy— other  Lines  Also, 
the  8,800-ton  Steel  Freighter  The  Robert  Reford  Company  have  ^ 
Indus  Both  Successfully  Took  at  the  moment  quite  a  flotilla  of! 
to  the  Water  boats  from  Italy  which  are  loading, 

*  .  grain  for  that  country.  They  have 

.lust  despatched  the  Tirreno.  and  now  . 
ATctona —While  the  launching  of  a  have  on  hand  the  Queen  Margaret. 


to  the  Water. 


I  a.s.sociates.  It  is  proposed  to  w  reck  A'ictona —While  the  launching  of  a  have  on  hand  the  Queen  Margaret, 
all  the  shipbuilding  appurtenances  of  steel  ship  at  thi'S  port  is  a  common  the  Baron  Kemeny,  the  Ssent  Istvan 
the  plant,  and  later  convert  the  site  sight,  about  two  score  having  taken  and  the  San  Marco, 
into  an  industrial  pro.iect.  probably  to  the  water  since  the  War  Dog  was  Other  shipping  companies  also 
a  plant  for  the  construction  of  la  inched  at  the  Wallace  Shipyards  in  Lave  several  boats  loading  grain  or 
;  railway  cars,  an  industry  in  which  1015.  the  citizens  of  Victoria  recently  flour  for  Europe.  The  Elder-Demp- 
the  controlling  owners  are  now  as.so-  celebrated  the  launching  of  the  first  i^Lf'  Company  have  the  Millais,  the 
;  dated  in  this  section  of  the  North-  steel  freighter  to  he  built  at  the  Capi-  Ita,iahy,  while  the  New  Zealand  Ship- 
"■est_  tgl  Canadian  AVinner.  P'ns  Company  have  the  Serbista.  the 

I  Dismantle  riant.  huilt  by  the  Harbor  Marine  Com-  Offenbach  and  the  Treloske. 

The  Seattle  .North  Pacific  Ship-  pany,  took  to  the  water  last  week - 

building  company  was  foi-med  early  Mrs.  S.  F.  Tolmie,  wife  of  the  Federal  «|rCTrn||  PH  A I  PnillllP 
in  1018  by  C.  J.  Erickson  and  asso-  Minister,  acted  as  sponsor.  ifkwIILlin  IfUAL  UUlfliril] 

ciates  for  the  puriioye  of  building  The  :deamer  was  launched  with-  •j-rt  FACTmU  DDniflklOCC 
.steel  ships  for  the  United  States  ship  out  engines  and  boilers  installed,  the  |  (J  tAwICllli  rKUYINuilw 
ping  board,  and  a  L'onlract  for  the  machinery  having  been  delayed.  Tt  _______ 

con.struetion  of  ten  vessels  each  of  was  supposed  to  reach  the  coast 

0.400  tons  deadweight  was  secured,  early  in  the  spring.  The  engnnes  the^e  t, 

Shortly  after  the  plant  was  complete  will  have  to  be  lowered  into  the  hull  Western  e 

the  Twohy  Brothers  became  asso-  at  a  later  date.  amount  coal  available 

dated  in  the  industry,  and  John  D.  The  same  week  the  SSOO-ton  s,teel  ^Tj^rnt  word^  that77'is 

.Twohy  became  general  manager  an  I  steamer  Indus  took  to  the  water  at  covers  1 


WESTERN  COAL  COMING 
TO  EASTERN  PROVINCES 


0.400  tons  deadweight  was  secured,  early  in  the  spring.  The  engnnes 

Shortly  after  the  plant  was  complete  will  have  to  be  lowered  into  the  hull  Western  e 

the  Twohy  Brothers  became  asso-  at  a  later  date.  amount  coal  available 

dated  in  the  industry,  and  John  D.  The  same  week  the  SSOO-ton  s,teel  ^Tj^rnt  word^  that77'is  i?r7 

.Twohy  became  general  manager  an  steamer  Indus  took  to  the  water  at  pa,ed^t7ship  several  fhousand  Tons' 

I  The  ten  ships  conti acted  tor  were  Swedish  interests.  Innrnosos  and  other  mines  are  re- 

,  completed  and  delivered  to  the  ship- - k  J 

‘  ‘  ported  to  be  prepared  to  make  con- 1 

siderable  shipments.  I 


!  ping  board  on  schedule  time,  'he!—..—  mum  ■  laipn 
1 1  company  making  .several  .splendid  [INr  nARIN  L INFR 
!  records  in  the  matter  of  outfitting 

■the  hulls  with  machinery  and  equip-  irnp  TUC  P  D  A  C 

nicjit  following  their  having  been  I  wH  I  III*  V*r*w*w* 

1  launched,  and  these  ships  are  to-day  - 

'  rated  among  the  best  carriers  built  Montcalm  AVIll  Be  Ready  for  Delirerr 


FOR  THE  C.P.O.S.  SEEK  AUTHORITY  TO 
Ill  SELL  FLOUR  MILLS 


for  the  federal  fleet  corporation  dur- 1 
,  ing  the  strenuous  shipbuilding  period  i 
1  of  Seattle.  I 


in  Febroary  Xe.\t. 

The  Montcalm,  one  of  the  new  one 


Dominion  Flour  Mills  Alay  Dispose  of 
Plants  in  Ontario. 

Notices  are  being  sent  out  calling 


MORE  DEADLY  THAN  WAR 

Stattatic.  .how  that  Infloea.a  1.  maeh  more  deadly  ww* 

ta  a  few  month.  It  took  more  vlctlnu  than  fell  In  over  fonr  years  of 
flShtlaa- 

That  It  ha.  awakened  the  average  cltlMn  to  a  more  lively  eense 
of  the  constant  risk  of  death  which  he  faces,  and  the  resnlts  whleh 
weald  ensue  for  hJs  dependnats 


Is  shown  by  the  enormoas  and 
arrowiap  demand  for  Ufe  as« 
snraace  protection. 

Have  yon  realised  the  mac« 
nltnde  of  this  risk  as  afleetlns 
you  and  yonrsf 

For  Information  rekardlnc 
neeeasnry  protection  commn- 
nlcate  with  the 


Sun 

CeMFAHx  GANAIA 

Head  Office,5-Monti»ba1c 

T.  B.  aiacaclBy,  President, 


Vim 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strath cona  Fire  Insurance  Co. 

(Tersdilles  Bnllding) 

SO  ST.  JAMES  ST.  ...  .  MONTREAL 

Authorized  Capital  -  1500,000  Subscribed  Capital  -  -  J3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  31st,  1919,  $464,725.00. 

f^^TAn  Independent  Company  with  Special  Rates 

A.  A.  MONDOU,  J.  MARCHAND. 

President  &  General  Manager.  Secretary-Treasurer. 


Bell  Tel.  Main  2181-2182 


Mid-Summer 

Reductions 


Special  English  Gabardine  Rain¬ 
coats.  olive  and  buff  shades,  raglan 
or  set  in  sleeves.  Lined  check 
material .  $27.50 

Two-piece  Summer  suits  of  cool 
comfort -giving  materials.  Fashion- 
Craft  designed  and  made. 
From . $21.50 

Colored  Shirts  in  a  large  variety 
of  materials  -and  patterns.  Excel¬ 
lently  finished  to  our  standard 
quality.  Frcm . $2.55 


Downtown  Store 
closes  1  o'clock 
Saturdays 
■Julp  and  August 


l^lAX  BEATO 

229  St  Jam® 


fs  limited 

L  Montreal 


"  In  the  Financial  District.” 


Uptown  Store 


463  St.  Catherine  Street  West 


A  Call  for  a 
Specialist 

tjt  THEN  you  need  legal  advice,  you 
YV  call  for  a  man  versed  in  the  law, 

IT  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

5j  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper, 

ASK  FOR  QUOTATIONS. 


Oe  IFinannal  Ctmes  Press 


‘‘Htadquartert  for  Htth-Gradf  Printinf" 

Printers  Bookbinders  Pablishers 


335  Cratg  Street  West 


Montreal 


'  Thp  riismantline  nf  thi?  nlanf  as  cabiu  liners  which  are  now  being  "  ,  ...  I 

iwell  as  that  of  the  “Skinner  &  Eddv  the  order  of  the  Canadian  Notices  are  being  sent  out  calling^! 

I  well  as  pat  ot  tue  ..Kinner  &  Eda>  p  .j.  f>cean  Services  in  England  for  a  special  meeting  of  the  bond-  I 

.1  S  ^b?u.ry  hcMersor  th,  Domlm.n  Ftar  MflL. ,  I—  i ..  i 

1  Slsf  K.  dt  of  iJim  «»1  -toiiKI  bo  rood,-  (or  .orMo.  Umilod.  for  ‘bo  PUte?'' ■" 

F  Duthip  &  Co  is  in  operation  The  ^he  St.  l^aw  rence  for  a  part  of  thenr  approval  to  a  resolution  em-  i 

other  plants  are  the  Arnes  Shipbuild-  season.  The  dimensions  of  the  powering  the  directors  to  dispose  of  j  Brantford,  as  well  as  a  mill  at  Ham-  I  cently  of  representative  Canadian 


•  '  _  A  similar  tvpe  of  ship  will  be  launch-  sell  any  of  their  mdlls  in  Ontario  at  the  board  room  of  the  company  in  :  asked  to  appoint  a  committee  to 

ed  In  December  next,  and  will  prob-  the  moment,  but  should  such  an  offer  ■  the  Transportation  Building.  Mont-  draft  a  constitution  which  will  bs 

The  Financial  Times  reaches  a  ably  be  seen  on  the  St.  Lawrence  be-  be  made  at  any  time  they  would  be  in  j  real.  submitted  to  a  meeting  of  all  Cana- 

class  of  people  who  are  Interested  fore  the  end  of  next  season.  Both  a  be<ter  positjpn  to  take  advantage  - - -  dian  exchanges  to  be  held  next  Jan- 

I  and  able  to  buy  investment  secoii-  boats  are  Improved  types  of  the  Min-  of_H-  i  ^D^STOCK  AS80CL4TI0!f.  The  meeting  place  will  be  de- 

Ities.  ‘  "  ™  ‘  ----- 


nedosa  build. 


The  ooaninuijnpperateft't'wonilllsat  i^  .Wlnaipes. — At  a  meetiag  held  re- 1  cided  upon  later. 


submitted  to  a  meeting  of  all  Cilana- 
dian  exchanges  to  be  held  next  Jan¬ 
uary.  The  meeting  place  will  be  de- 


NAVY  CUT 

Cigarettes 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  10.  1»») 


READERS’  GUIDE 


Fluctuations  of  Active  Listed  Securities 


To  Current  Financial  Literature 
Department 

Back  w«ek  THB  FINANCIAl.  TISIES 
pabllahes  la  tkla  colann  a  Hat  of 
timoly  hooka  aad  pamphleta  pabllah- 
od  by  repatable  Baaklnp  and  Broker- 
ace  anu  for  dlatrlbation  amons 
their  cUeata,  Rcadera  of  THK  FIN¬ 
ANCIAL  TISIBS  are  larlted  to  write 
direct  to  the  houaea  or  to  THE  FIN¬ 
ANCIAL  TIMES  for  any  coplea  fta 
whieh  they  aiay  be  tatereatcd.  The 
pnbileattona  will  be  aeat  promptly 
either  by  the  Snaa  ollerinc  them  for 
dlatrlbntlOB  or  by  THE  FINANCIAL 
TIMES.  Plaaao  addreaa  all  eom- 
unnlcatloaa  to 

UTERAmiB  DEPARTMENT, 
THE  FINANCIAL  TIMES, 

MONTREAL,  <IITE 

I.VVESTMENT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely,  interest  to 
business  men  and  investors.  Each 
issue  also  carries  comment  on  curre.nt 
earnincs  and  financial  positions  cf  a 
Mumber  of  Canadian  corpor.\tlons  and 
iF  comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  your  rarne 
to  our  mailinc  list — Royal  Securi¬ 
ties  Corporation,  Limited.  Montreal, 
Toronto.  Halifax,  St.  John  or  Winni¬ 
peg. 


Friday 


Monday  i  Tuesday  i  Wednesday  |  Thursday 

- 1 - - 1 - 1 - 1 - - 1 - 


Asked 


Abitibi  P.  &  P.  C3o . 

.4mes-Holden  pfd. . . 

Asbestos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

Can.  Car  &  Foundry'pld' . 

Canada  Cement  Co . 

Do.  pfd . 

Can.  Converters . . 

Can.  Cottons  pfd . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines. . 

Do.  pfd . 

Carriage  Factories. . . 

Can.  Steamship  Voting  Trusts 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners, . . . 

Do.  pfd . 

Dominion  Glass  com . 


who’s  for  a . 
first -class  i 
speculative  i 
investmentl 


750 

1240 

400 

3155 

620 

419 

3455 

11552 

35 

160 

129 

112 

105 

25 

100 

1955 

95 

135 

100 

M5 


We  control  "oil  rlglits’'  on 
1,000  acres  of  land,  divided 
into  five  parcels,  adjacent  to 
the  oil  and  gas  welle  of  ttie 
Union  Natural  Oaa  Company 
In  Dover  Township  in  the 
Township  of  Tilbury,  and  ta 
the  Comber  and  Belle  River 
districts. 

We  are  already  cleaning  out 


INVESTMENT  RECOMMENDA¬ 
TIONS — A  quarterly  booklet  of  our 
current  offerings  of  Government.  Pro¬ 
vincial,  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  In¬ 
terest  to  investors,  both  private  and 
institutional,  is  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporations.  Mailed  upon  request 
Royal  Securities  Corporation,  Limited. 
Montreal.  Toronto.  Halifax.  St.  John 
or  Winnipeg. 


Dominion  ^eel  Corporation 

Dominion  Iron  pfd . 

Dominion  Textile . 

How.ird  Smith . 


Illinois  Traction  rfd . 

Lake  of  Woods  hulling  x.d 

Laurent  ide . . 

Macdonald  Co . ' 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Nat  Bretveries . 

Montreal  Cottons  pfd. ... 

Ogilvie  Milling . 

Do.  pfd . 

Ontario  Steel  Products. . . 

Price  Bros . 

Penmans  Limited . 

Quebec  Rv . 

Riordon  B.  &  P.  Co . 


CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— This 
booklet  is  issued  Iw  the  Foreign 
Trade  Department  of  The  Royal  Bank 
•f  Canada  and  covers  In  an  exhaus¬ 
tive  manner  business  opportunities  In 
^e  West  IndlM  and  In  Central  and 
south  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
Valuable  for  reference  regarding  local 
currencies,  postage  and  caMe  rates. 
Customs  tariffs,  etc..  In  tile  West 
Indies. 


Producing 

Wells 

in  Belle  River 


Enj0)^them 


131’^ 

28 

196 


and  they  should  give  oil  In 
profitable  quantities  in  a  few 
weeks. 

We  have  let  contracts  for 
two  new  wells  In  the  Comber 
district  and  five  wells  In  the 
Belle  River  district. 

We  are  selling  100,000  shares 
of  stock  at  |1.00  per  share 
to  finance  this  new  drilling 
and  development. 


BRITISH  EMPIRE  pKtFEREN- 
TIAL  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADl.AN  TRADE — A 
booklet  for  Canadian  exporters.  It 
Contains  the  latest  information  pro¬ 
curable  on  the  tariffs  of  Great  Brit¬ 
ain.  the  British  West  Indies.  New 
Eealand  and  South  Africa.  This  book¬ 
let  Is  issued  by  the  Foreign  Trade 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


.50 

532 

18,52 

28547 

149-20 

97 

1606 

20 

110 

492 


Scotia  Steel . 

Shawinigan . 

Shenvin  Williams . 

Spanish  River . 

Do.  pfd . 

Do.  Vouchers . 

.Steel  of  Canada  x.d. .  . 
St.  Lawrence  Flour  x.d 

Toronto  Ry . 

Tooke  Bros . 

Wabasso  Cotton . 

Wayagamack . 


PROFESSIONAL  CARDS  I  DIVIDEND  NOTICES.  ETC. 


THE  GREENSHIELDS  MONTHLT 
REVIEW — A  monthly  summary,  bas- 
•d  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
rae  security  markets.  Issued  by 
Greenshields  &  Co.,  17  St  John  Street 
Montreal. 


QI  ARTERLY  DIVEDE.VD 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
Twelve  per  cent,  per  annum,  upon 
the  Parld-up  Capital  Stock  of  the 
Bank,  was  declared,  payable  on  2nd 
-August  next  to  Shareholders  of  re¬ 
cord  on  the  evening  of  15th  July, 
dividends  on  new  stock,  computed  in 
accordance  with  the  terms  of  issue, 
to  be  at  the  same  rate. 

By  order  of  the  Board. 

D.  C.  MACAROW, 
General  Manager. 
-Montreal.  28th  June,  1920. 


Victor  E.  Mitchell,  K.C.,  U.C.L. 

A.  Chase-CisgTSln.  K.C , 
Errol  M.  McDougsll.  K.C.,  Gilbert  S.  Stairs. 
Pierre  F.  Casgraio.  M.P.,  Leslie  G.  Bell, 

S.  C.  Demers 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Chambers  107  St.  James  Street, 
Beil  Tel.  M.  8069-70  MONTREAL 


l-NLISTED 


Ontario  Grovemment 
Commissioner  Says: 

The  Ontario  OovemmanUs 
Oil  and  Oas  CommiBsionar, 
Mr.  E.  S.  Estlln,  reports, 
based  upon  examinations  of 
the  strata  and  the  adjacent 
proximity  of  oil  and  gas,  that 
we  have  most  promising 
prospects  of  success. 

But  we  are  not  deluding  our¬ 
selves  and  we  do  not  wish 
to  delude  investors. 

The  element  of  speculation 
is  In  this  enterprise,  but  the 
prospects  of  amazing  profits 
are  in  it,  too. 

If  you  wish  to  take  an  even 
chance  with  us  for  the  pros¬ 
pect  of  a  tremendous  gain, 
then  you  cannot  do  better 
than  invest  in  some  shares 
of  the  Dover  Oil  Company. 

The  par  value  price  of  the 
shares  is  $1.00  each,  payable 
in  full  at  time  of  application, 
or  in  monthly  installments  of 
25c  each. 

Write  Now 

Write  ynur  name  and  address 
on  a  piece  of  paper,  pin  It 
to  this  advertisement  and 
mail  it  to  us,  and  we  will  for¬ 
ward  complete  particulars  at 
once.  Address: 


Richardson.  Sh<‘ppard  i  Thorbum,  Llinitfd, 
Investment  SccuritU*?,  Royal  Bank  Building. 

(Toronto) 

Stocks  Bid  A^kcd 

Alberta  Paeife  Grain  nfd .  84  88 

American  Sales  Book  ns .  90 

Ames-Holden  Tire  com .  40  42 

Pelding  Paul  com  .  67  60 

Do.  pfd  .  81  86 

P.  Burns  1st  6»  98 

Brandram-Hendor.son  pfd .  92  96 

t  an.ida  Furniture  pfd .  26  ^ 

Canada  Machinery  com .  86 

Do.  pfil .  ^  66 

Can.  Marconi .  3Vij  , 

Collincwood  Shipblilg.  Bonds .  93V^ 

Canadian  Oil  com  .  .  6.*! 

Do.  pfd  .  96  >  a 

(’an.  V»>st inirhousp .  106  118 

Cock.shulL  Plow  pfd .  48  64 

Doni.  Manufacturers  pfd .  68  75  i 

Do.  com  .  1^ 

Dom.  Power  it  Trars.  pfd .  95  97 

Do  rem  50  65 

Dunlop  Tin*  pfd .  92  97 

Do.  Bonds .  99 

Pattern  Car  Cs .  93  96 

( iordon  Ironsides  6b  .  97 

Home  Bank .  99  102 

Imperial  oil  .  110  120 

Imperial  Tobacco  (ordinary) .  4  5 

inUrnationul  Milling  pfd .  87  92 

.lohn  Morrow  Screw  6s. .  87  ♦  91 

Kin?  Pdward  Hotel  com .  60 

Do.  Bonds .  76  80 

Kinawa  Paper  com  .  72  75 

Loew’*?  Hamilton  com  .  125 

Do.  pfd  .  83 

Loew’s  Montreal  pfd .  J6 

Do.  com .  76 

Marcus  I.ocw’s  Theatres  pfd  .  92 

^iu^ray-Kav  pfd .  75 

Morthern  Can.  Power  1928  6s  ...  .  92 

Ontario  Pulp  6?  .  86^  90 

Penm-ms  Limited  5s  .  88*'^ 


THE  GREENSHIELiDS  ISVEST- 
MENT  SUGGESTION’S,  which  accom* 

fianles  the  Review,  contains  particu- 
ars  of  a  selected  list  of  municipal, 
public  utility,  Industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greensbields 
4b  Co..  17  St.  John  Street.  Montreal. 


Furnished  by  Sbearson,  Hsmmlll  &  Company. 

Close  July  2  Close  July  8  Net  Chanpe 

.  37t^  S9S  ^ 

. ; .  86  86H  ^ 

.  92^  96  SH 

.  116  120‘s  ^  4'!^ 

.  iOH  43.U'  24 

.  I39^i  141  -t  I’j 


C.  H.  CAHAN,  K.C 


Allis-Chalmerf 
Am.  Agri.  Cheiaiesl. 
Am.  Beet  Sugar  ... 
Am.  Bosh  Magneto 

Am.  Can  . 

Am.  Car  d:  F . 

Am.  Cotton  Oil . 

I  Am.  Dr.  Svndicate 
Am.  Hide  &  I.eather 
'  Do.  pfd 
Am.  Icc 

I  Am.  Inter.  Corp 
!  Am.  Linseed  .  . 

I  ,^m.  Locomotive  .  . . 

I  Am.  Ship  Com .  .  . 
j  Am.  Smelting  .  .  . 

I  Am.  Steel  Foundries. 

.  Am.  Sugar  . 

!  Am.  Sumat.  Tob  .  . , 
I  Am.  Tel.  A  Tel 
!  Am.  Woolen 
;  Anaconda  Copper  . 
i  Atchison 

;  Atlantic  G.  &  W.  I 

Baldwin  Loco  . 

Balt.  6:  Ohio  . 

I  Barett  Co  . 

i  Beth.  Motors 
I  Bethlehem  Steel  <B) . 
Brooklyn  H.  T 
California  Petrol  .  . 
Canadian  Pacific  .  . 
('entra*  Leather  .  . 
Cerro  de  Pasco  .  .  . 
Chandler  Motors 
Chicago  M.  &  St.  P 
I  Chicago  Rock  Is 
I  Chile  Copper  Co 
I  Chino  Copper 
C'olorado  1-  uel 
Coneolidated  Gas  . 

!  (’ontintental  Can 
i  Corn  Products 

.  ('rucible  Steel  . 

*  Cuba  Cane  Sugar 
J  Columbia  Gas  .  .  .  . 
Denver  pfd  . 

Endicott  J 
f>ie  Railroad 
Famous  IMayers 
Freeport  Texas  . 
General  Electric 
i  (lieneral  Motors 
I  Goodrich 

I  Great  Northern  pfd 
!  Great  Northern  Ore 
Gulf  States  Steel 
Hask  Bar 
Inspiration  (  opper 
Internal.  Harv.  N.J. 
Internat.  Nickel 
lot.  Merc.  Marine 
Do.  pfd  . 
i  Internal.  Paper 
I  Kelly  Springfield 
I  Kennecott  (  opper 
!  Keyst<ine  Tire  &  R 
■  l.acka^arina  Steel 
I  iyfhigh  \alley 
i  Maxwell  Motors 
;  Mexican  I'rtml 
M  larni  t  oppor 
;  Midvale  Steel 
I  M.  St.  P.  A’  S.  S.  M 
I  Missouri  K .  and  T 
'  Missouri  Pacific 
.  National  I^ead 
;  Nevada  Con.sol  Cop  . 
New  Haven 
Northern  Pacific 
Nova  Scotia  Steel 
Pan.  .\mer.  Petrol 
Pennsylvania  H  R 
Pere  Marquette 
Pierce  Oil 
!  Punta  Suga*’ 

Pierce  .\rrow’ 
Pittsburg  Coal 
Pref-ed  Sterd  Car 
Ray  Con.  Copper 
Kf-ading 

Repu^iiic  Iron  A-  S 
Royal  Dutch 
St.  lyouis  &  S.  F 
Sinclair  (’onsolldated 
Sloss  Sh^'ffkdd 
Southern  Pacific 
Southern  Railway 
Strom  berg  Cr 
Studebaker 
Superior  Steel 
Tennessee  Copper 
Texa*?  Oil 
Texax  Pacific 
Tobacco  Prod.  Co 
Union  Pacific 
United  Retail  Stores 


Barrister  and  Solicitor 

TRANSPORTATION  BUILDIN 
120  St.  James  St.,  Montreal, 
l  ei.  -Main  1230. 


SOME  REMARKS  ON  WILLS — A 
varefully  prepared  booklet  susTgeatlng 
certain  useful  clauses  for  wills,  and 
giving  some  simple  specimen  forms  of 
Wills.  Issued  by  The  Royal  Trust 
Company,  Montreal. 


YEOMAN.  DALEY  &  RUTLED6E 


R.  F.  YEOMAN 
C.  McL.  D.VLEY 
J.  E.  RLTLEUGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building. 
H.\LIFAX.  N.S. 


4LANAGEMENT  SER-VTCE— A  pam¬ 
phlet  describing  the  manner  In  which 
a  Trust  Company  will  undertake  the 
management  of  Securities.  Mortgages, 
Real  Estate  and  the  investment  of 
monies,  and  setting  out  the  charges 
which  it  makes  for  these  services. 
Issi'ed  by  The  Royal  Trust  Company, 
Montreal. 


CONSOLIDATED  ASBESTOS 

LDIITEI). 


CONSULTING  ENGINEER 


-Notice  is  hereby  given  that  a  Divi¬ 
dend  of  one  and  One-quarter  Pef 
Cent.  (lV4"r>  being  at  the  rate  ol 
five  per  cent.  (5%)  per  annum,  has 
been  declared  on  the  Capital  Stock 
of  this  Company  for  the  quarter  end¬ 
ing  June  .30?h.  1920,  payable  July 
15th,  1920,  to  shareholders  of  record 
as  at  the  close  of  business,  June  30th, 
1920. 

By  order  of  the  Board. 

A.  -M.  RE.ABER, 

Secretary-Treasurer. 
-Montreal.June  15th,  1920. 


DeGASPE  BEAUBIEN 

Power  Developments 


SPECIAL  INVESTMENT  CICULAR 
— Contains  particulars  of  seven  sound 
investment  stocks — affording  good 
prospects  of  an  Increase  in  value — 
Asbestos,  pfd..  Can.  Car,  pfd..  Can. 
General  Electric,  com..  Can.  Steam¬ 
ships.  pfd.,  Detroit  United.  Dom. 
Bridge.  Shawinlgan.  Issued  by  Mc- 
Ciialg  Bros.  &  Co..  Notre  Dame  and  SL 
Francois  Xavier  Sts.,  Montreal. 


Place  d'.\rmes 


Phone  M.  3241 


i’.oNTt  yinip«un  pfd 
S„  it'iern  Can.  Pover  com 
Sterling  Rank  .  .  .  . 

Sli  rlini!  ( ioal  eom . 

Tnrnnto  Paper  6? . 

I'rited  Ciirar  Stores  pfd.  . 

I  )o.  com . 

Western  Assnrnnre 
Western  (irocers  pfd 
V.',;  .  Neil.son  T'S 
t\,iid  .4ir  Ticht  Velve  rom 


I  N,ST  A  LME  NT  IN\'E  STM  E  NT— n 
interesting  booklet  describing  the  me¬ 
thod  and  advantages  of  Investing 
under  this  plan.  This  booklet  is 
issued  by  the  Instalment  Investment 
Co.,  Limited.  Room  204  Transporta- 
ii-on  Building.  Montreal 


George  Lyman 

IXSIK.VNCE  BROKER 
Lewis  Bldg.,  17  St.  John  SL 
FIRE,  LIFE,  RAUI-NE,  .4ftT. 
DEM,  Al  lO-MOBILE,  ETC. 


THE  SPANISH  RIVER  PULP  & 
PAPER  MILLS,  LIMITED 


I'M-ISTKD  SEt  TRITIES 
(3Iuntreali 

Furnished  by  Balfour,  White  &  Co 


MONTREAL  TRAMWAYS 
•  COMPANY 


John  Pratt 

&  Company 

79  Adelaide  Street  East, 
Toronto 

Phone  Main  6759 


Holden  Tire  com . 

bf-ldinR  Piiul  pfd  . 

I  )n.  com  ..... 

Black  Lake  pfd  . 

Dt).  com  . 

Brand:  im-Hcndcrson  pfd 

I  It),  com  .  . 

f’an.  Con.  Frit  Pfd . 

Do.  com  . 

Canada  Machinery  Corp.  pfd 

D'l.  corn 

Canadian  I'ur  Auc^^ion  Sales  pfd 
Do.  com 

Canadian  Woollens  com 
Cuban-Canadion  Sugar  pfd  xd.  2''© 
Do.  com 

Dorr.  Power  &  Trana.  pfd . 

Do.  com  . 

Krontenac  Breweries . 

firf'at  Kast.f-rn  Paper  com . 

Home  Bank  . 

Imp.  Ton.  (*an.  Ordinary  . 

Internat.  Milling  pfd  . 

KipE'va  Paper  com  . 

Laurentidfe  Power 

Ixjev.'s  Theatres  Mil.  pfd.  xd.  DaTo 
I  )o.  com 

Loews  Theatres  Ottawa  pfd . 

Do.  com  ... 

Marconi  Wireless  Can 
Maitagami  .... 

Mt'.  ('ity  Ar  District  Hank. 

Mont.*(  al  (>il  (New  Stock  par  $1.00) 
Nat  inna!  Brick 

North  American  F'ulp  .  . 

Provincial  Bank  .  . 

Riordon  * 'ommon  (New) . 

Si.  Mauriee  Pap'^r  Co.  Limited. 
Shale  Bi.ck  of  Canada 
Southern  Canada  P<iwer  pfd.  x.d. 


T.VKE  NOTICE  that  in  arcordance 
With  a  by-law  approved  by  tho  Share¬ 
holders  of  ihp  Spanish  River  Pulp 
and  Paper  51ills,  Limited,  on  June 
23,  1920.  the  ‘'Diridend  5'ouchera"  is- 
srjed  in  July.  1919,  by  the  said  Com¬ 
pany  representing  one  year’.s  divi¬ 
dend  at  7''r  on  the  Cumulative  Pref¬ 
erence  Shares  of  the  Spanish  Ri\er 
Pulp  &  Paper  Milhs.  Limited,  for  the 
year  ending  June  30th.  1914.  will  be 
paid  by  an  issue  of  Preferred  Stock 
of  the  Company  at  par  upon  the  pre¬ 
sentation  of  ihe  ‘'Vouchers"  at  the 
Offices  of  the  Royal  Trust  Company, 
59  Yonge  Street.  Toronto,  Canada,  or 
Montreal,  Canada. 

Dated  at  Toronto  this  29th  day  of 
June,  1920. 

J.  G.  GIBSO.N,  Secretary. 


FES£ARCM  CUREAU 

RchearcheM  by  Specialist* 
ArraiiRcd. 

Reports  and  Information  on 
Indufclrial  Development.  Lat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANSURY  A.  BUDDEN 

Tcl.  rp.  fl47«. 

712  DKI  HLDG.. 

MONTHRAL. 


Dividend  Notice 


.Notice  Is  hereby  given  that  a 
Dividend  of  Two  Dollars  and  One- 
half  (S2.50I  per  share  for  the  Quar¬ 
ter  ending  the  30th  June,  1920,  ha.s 
been  declared  upon  the  paid  in  Capi¬ 
tal  Stock  of  the  Company,  to  Share¬ 
holders  of  record  on  Friday,  the 
16th  day  of  July  next,  at  4  o'clock 
p.m..  payable  on  Monday,  the  2nd 
day  of  August.  1920. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasurer. 

July  8th,  1920. 


SILVER 


AND 


SF.CntITIKS 

BOUGH! —SOLD— OfOTED 
Icfortnalion  Supplied  03  aU 
Cobalt.  Porcupine.  Kirk¬ 
land  Lake,  We«t  Shm- 
Tree,  etc.. 

Pfcpertieg. 

F.  J.  CRAWFORD  &  Co. 

Members  ManJard  Stock  Exchange 
210  McKinnon  Bldg.  -  Toronto 
Ade;.070‘5 


Bad  Weather  and  Strikes  Cut  Into 
Gross  and  Widen  Deficit. 

Boston.— A  period  of  greater  ad¬ 
versity  for  net  earnings  of  New  Eng¬ 
land  railroads  than  the  four  months 
ended  April  30  would  be  difficult  to 
imagine.  The  Boston  &  Maine  again 
in  April  piled  up  a  big  deficit  follow- 
ing  that  of  February  and  March. 
This  time  it  was  largely  tha  effect  ot 
the  “outlaw”  switchmen’s  strike, 
which  greatly  hampered  the  Inter¬ 
change  of  freight  with  roads  to  the 
\Ve.st. 

.Although  gross  earnings  in  April 
showed  an  increase  of  $1,032,260,  or 
18.8  per  cent,  compared  with  April, 
1919,  the  road  failed  to  earn  oper¬ 
ating  expenses,  a  deficit  of  $885,224 
resulting  against  a  net  surplua  ol 
$259,304  last  year.  In  February  and 
March  the  deficits  were  $2,578,939 
and  $1,086,696  respectively.  The 
January  deficit  was  relatively  small 
—$116,677. 

In  the  first  four  months  gross  In¬ 
creased  $3,661,513,  or  18  per  cent, 
but  in  spite  of  this  there  resulted  a 
deficit  of  $4,668,237.  The  deficit  in 
the  corresponding  period  last  year 
was  but  $572,494. 

Operating  expenses  have  under¬ 
gone  a  further  rise  since  a  year  affo, 
aside  from  the  abnormal  conditions 
of  weather  and  strikes.  Outside  ot 
some  benefit  which  New  England 
railroads  derived  from  the  puttlnf 
into  effect  of  the  so-called  Anderaoa 
scale  the  first  of  the  year  and  which 
wa-s  calculated  to  increase  Boston  d 
Maine’s  revenue  about  $1,000,000  per 
annum,  there  has  been  no  upward 
revision  of  freight  rates.  That  la 
something  for  the  future  and  uipOB 
the  manner  in  which  Is  worked  out 
the  salvation  of  New  England  rail¬ 
roads  depends. 


CANADIAN  FUR 
AUCTION  SALES 

ro..  LDIITED. 


CHARTERS 


Dividend  Aoticc. 


la^TABLIbllKD  18-1&. 


Do.  rom  .  .  . 

Sterlinj^  Bank  . 

Stf-rlinj;  ^  oal 
Tram  i'ovfr 

WhalY*n  Pulp  &  Paper  com 
Do.  pUi 


Offices  Throus'hoat  the  Civilized 
AVorld 

OFFICES  1\  CANADA 
Calvary*  Alta. 

Kdiuontont  Alta 


Nidi  tv  YORK  COTTON  EXCHANGE  PRICES 

fFurni«lifd  by  Jenks.  Gwynne  &  Co.) 

Ot>en  High  Luw  Closing 
3090  3091  3050  3060-63 

:i030  3033  2090  3000-0 1 

2960  2980  2932  2940-46 

2840  3940  3850  3900 

3310  3312  3260  3284-68 

3166  .3165  3117  3120-23 

40.")0  off  :>0. 


Vancouver*  B.C. 
Hamilton*  Ont. 
Montreal.  <4iJe. 
(tueber,  <iae. 
Toronto.  Ont. 
VN'InnIpep,  Mr.n. 
Reputation  jgaineU  by  loi.g 
years  of  viicorous.  eonneientious 
ond  fi»uceeM.M*uI  ivorK. 

JOHN  A.  FUL.TON 

SupcrliitffiiflPnf  -  'I0\TI!F; 


i  iSt.  James  Financial  Agencies,  L 
niited.  Montreal,  $50,000. 

I»  G.  Loomis  &  Sons,  I.imlted 
Montreal,  $1,300,000. 

Mauson  Motors,  Limited,  Toronto 
$1,500,000. 

Sampson  Office  Serv.ce,  Limited 
Ottawa,  $20,000. 

The  Photogelatine  Engraving  Com 
pan>.  Limited.  Ottawa.  $50,000. 

Dunn's  Auto  Makers,  Limited  Mont 
real.  $1,000,000. 

Glen  Transportation  Company.  Lim 
ited.  Midland.  $500,000. 

Sugars  of  Canada,  Limited  Toronto 
$2,150,000. 

Noithwe.st  Oil  Exploration  Companj 
of  Canada.  Limited.  Ottawa,  $1,600,001 

A.  G  Moonev.  Llmltted.  Montreal 
$250,000. 

Owen  Sound  Cereal  Mills,  Limited 
Owen  Sound.  $100,000. 

Atlantic  6c  St.  I..awrence  Stevedor 
ing  &  Contracting  Company,  Limited 
Montreal.  $25,000. 

Deer  Park  Garage  &  Livery.  L'a.iit 
ed.  Toronto.  $75,500. 

Canadian  Paperboard  Company,  LI 
mi'ed,  Toronto.  $5,000,000 

The  Rose  Castle  Steamship  Com 
pany.  Limited,  Montreal,  $1,500^000. 


July . 

October .... 
December . 
Spot  Colton 


C.  S.  Indust.  Aleohol 
IT.  S.  Rubber 
L  .  S.  Steel 

Do.  pfd  .  .  . 

I’tah  Copper . 

Vanadium  . 

Westinithouse  . 

White  Motor 
WiJiyr-Overland 
WiNon  racking  C o 


r;R4I.\  .4ND  PltOVISIUN  MARKETS 

iFurnirhvd  by  Simon.s.  Day  i  Company) 

'(  liii'agoi 

lulv  .  1.59  1.59'.i  156)i  157!i 

^nt  .  160  160  155' 3  1.56 

[>■,■  ...  I43V*'  113L  140  140 

96‘i  96  94'f  94>i 

80  80  78 '»  78H 

764^  76*4  75»,  7594 

22.1  2231*  220'.,  2221* 

190  190  187  188'*' 

1.31  131  125H  125HA 

128A  12514  1204  120V4B 


Notice  of  Diridcnfl. 

A  dividend  of  ofic  and  three  quar¬ 
ter  per  ccuf.  (Ha^e)  on  the  Pre¬ 
ferred  Stock  of  the  DOMINION 
TEXTILE  COMPANY  LIMITED,  has 
been  declared  for  the  quarter  end- 
in.g  30th  JL’NE  1920.  payable  Jl’LY 
15th.  to  shareholders  of  record 
JUNE  SOth  1920. 

Bv  order  of  the  Board. 

JAS.  H.  15’EBB. 

Secretary-Treasurer. 
Montreal.  31st,  May  1920. 


The  Steel  Company  of 
Canada,  Limited 

OniJINARV  niVlUEND  >o.  14. 

Notice  i.s  herehv  given  that  a  divi¬ 
dend  of  one  and  threc-quarter.s  per 
cent  on  the  issued  and  fully  paid 
Ordinary  Siiares  of  the  Company  has 
been  declared  for  the  quarter  ending 
June  SOth.  1920. 

PREFEREXCr  DIVIDEND  No.  .16 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  on  the  issued  and  fully  pa  d 
Preference  Shares  cf  the  Compan\’  has 
been  declared  for  the  quarter  ending 
June  SOth.  1920. 

TTie  above  dividends  are  payable 
August  1st.  1920.  to  shareholders  of 
record  at  close  of  busines.s  July  10th. 
1920. 

By  order  of  the  Board. 

H,  H  CHAMP, 

Treasurer. 

HajTilltor.,  Ontario. 

June  ISth.  1920.  i 


Montreal  L.  H.  &  P.  Cons.  IH  Aug,  2  July  51 

National  Breweriee  pfd.  I'-f  Aug.  2  July  la 

Northern  Pacific  1**  Aug.  2  July  ‘2 

N.  S.  Steel  *  Coal  1  '4  July  16  June  .0 

Do.  pfd  2  July  16  June  30 

North  SUr  Mining  Co  2  July  15  July  6 

PunU  Sugar  $1.25  July  15  July  10 

Penman's  Limited  2  Aug.  2  July  21 

Do.  pfd  14  Aug.  2  July  21 

Riordon  P.  *  P.  Co  2'i  Aug.  15  Aug.  6 

Spanish  River  P.  &  P. 

Stock  DIv  42  July  15  June  30 

Standard  Bk.  of  Can  31^  Aug.  2  July  17 

Southern  Can.  Power  pfd.  1 '4  July  15  June  30 

Tuckett  Tobacco  .1  July  16  June  30 

Do.  pfd  .  l?f  July  15  June  30 

Wooda  Mfg.  Co .  2  Sept.  1  June  30 

Weawrn  Grocers  Pfd .  1%  July  15  June  30 


Eye 

July 

Sept 

Barley 

Ju'y 


Pork  — 

July  - 

S'  Pt . 

Lard  — 

July  .  .  . . 

Sept . 

Oct 

Short  Bibs- 

July . 

Sept . 

Oafs— 

July . 

Oct  . 

Dec  .... 

Barley — 

July . 

Oct . 


2975  3025  2975  3025B 


Nil 

1737  1762  1735  1762B 

(Winnipeg) 

120', A  120!,4  115  U5G 
92"-,  92  N  8914  89!.] 

861, A  85’','  824  825* 


I  Saw  It  In 
(Eht  ftnanctal  (Efmrs 

Montraal  CANADA  Toronto 


The  Financial  Times  reaches  a 
clAsi  of  people  who  are  interested 
Canatla’s  Leading  Financial  Xews- 
paper. 


THE  FINANCIAL  TIMES,  MO,NTREAL,  JULY  10, 


PRESENT  MARKET 
CONDITIONS 

make  it  possible  to  secure  exceptionally  high  yields  on 
many  high  grade  stocks  and  bonds  listed  on  the  Canadian 
exchanges.  _ _ 

Ask  for  our  list  of  Investment  offerings 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET.  MONTREAL 
33  MELINDA  STREET,  TORONTO 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
he  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 

U  HOSPITAL  STREET,  -  MONTREAL 

TKLIPHONK  MAIN  1102 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


TORONTO  FINDS 
SENTIMENT  NOW 
QUITE  BULLISH 


The  Gossip  of 
“The  Street” 


IBRAZ.  TRACTION 
REPORTS  YEAR 
STEADYGROWTH 


j  QUITE  BULUSH STEADYGROVn^ 

I  j  first  week  of  July  a  year  ago.  | 

I  Considerable  Amounts  of  Pri-  j  rpu  ,  ,  activity  is  esne-  ^  ^  i 

:  vate  Funds  Have  Helped  the  |  daily  \n  of  the  Increased  ®  nfvi^nd? 

;  Market  Situation — Large  In- 1  interest  that  traders  are  giving  the  sumption  01  Dividends  on 
1  terest  reported  in  Quebec  York  market.  Common  Stock  —  Company 

Rails  in  Hamilton.  |  t  t  t  Has  to  Fii^ce  (>pit^  Ex- 

-  !  St.  Maurice  Paper  has  been  th^  i  penditures  Out  of  Earnings.  / 

i  Toronto.— Despite  a  comparative  1  te®^^nre  of  the  paper  stocks  In  the’"---  .•  i  ,  ,  . 

i  tightness  in  local  brokerage  funds,  unlisted  department.  I>ocal  people  —^e  financlaJ  statement  | 

,  there  Is  a  strong  bullish  sentiment  in  heen  accumulating  this  stock  ot  lirazilian  Traction,  Light  &  Power  i 

the  Toronto  (share  market.  Though  I  advance  from  around  120  to  | 

:  the  prices  of  some  stocks  are  regard- 1  133  on  the  advice  of  Interests  who  1>er  3l3t,lW9,  shows  that  the  com-  | 

I  Pd  as  fairly  high,  the  swing  is  to-  I  S'®®  ®lo®®  t®  ^be  company,  Pany  enjoyed  the  best  year  in  Its  his-  i 

j  wards  higher  prices  for  a  number  of  >  t  t  t  .  j 

'shares.  Quite  considerable  amounts  ! 


Not  Thought  That  There  is] 
Much  Chance  of  An  Early  Re-  [ 
sumption  of  Dividends  on  j 
Common  Stock  —  Company  | 
Has  to  Finance  Capital  Ex- 1 
penditures  Out  of  Earnings,  /j 

Toronto.  —  The  financlaJ  statemenTtl 


pany  enjoyed  the  best  year  in  Its  his¬ 
tory. 

Net  revenue  for  the  year  amounted 


avaUabre^  for^specuTattve^^lrading^  as  compared  with  1918.  After  the. 

and  there  is  no  (S^gn  of  diminution  If  i  °the“rarklt'  $600/J00  in  preferred  divi-  ^ 

interest  in  a  wide  ranee  of  storks  I  to  the  stocks  on  the  market  dends  there  remained  a  surplus  of 

WhUe  thO  banks  are  cha4  of  llndiner®*'®  $7,273,967.  which  is  equal  to  6.85  p.c.J 

have  not  been  so  timid;  and  market !  T  f  rL  t^t^®  P'''°<^Pal  Hems  m  receipts  and 

activities  are  not  being  hampered  as  I  ®teel  for  the  past  few  days,  expenditures  for  the  past  two  years 

much  as  was  exnectf d  some  little  t  t  t  are  : 


On  the  Local  Street  there  Is  a  dis-  to  $7,873,967,  an  increase  of  82,454,295 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

e - - - ^ 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  Ynrk. 


funds  to  brokers,  other  institutions 
have  not  been  so  timid;  and  market 
activities  are  not  being  hampered  as 
much  as  was  expected  some  little 
time  ago  because  of  lack  of  funds. 


:  time  ago  because  of  lack  of  funds.  jhe  Investment  Market  conUnues 

:  Spaniish  River  has  been  a  strong  to  be  reported  as  being  quite  good,  p  ®  ^  i77 

feature  of  the  trading  during  the  past  both  here  and  in  Toronto.  Newts-  w.®  ••  ' 

:  week  with  well  over  a  dozen  points  gues  resulted  in  numerous  enquiries,  1 

advance  in  half  a  dozen  days.  There  indicating  that  there  is  a  good  deal  Revenue  of 
I  IS  a  strong  belief  that  action  on  the  |  of  money  in  the  country  for  Invest-  •• 

(Common  dividend  will  not  long  be  ,ncnt  purposes.  Bond  houses  also  '"V  ‘  ^•^^3,511  4,3ii,210 

I  deterred  by  the  management  of  the  report  a  fair  demand  over  July  1st.  ^®P-  ocnoc. 

j  company;  and  the  Street  is  looking  jpQst  of  this  representing  reinvest-  •/  ••  •'  3,091,886  2,810,854 

,  lor  quite  a  substantial  disbursement  j  ment  busine.ss.  Total  charges 


to  the  ordinary  .shareholders.  .  ^  I  '*  - -  ;  ‘ 

'  Quebec  Rails  has  ri'ceivrd  the  cn-  +  +  +  Balance,  (being 

tliuslastic  .support  of  local  tradents, '  Tlie  Street  is  nol  so  convinced]  gr.  rev.  B.T.I.. 
I  though  Montreal  intere.sls  Ijave  a  j  that  there  is  a  deal  in  connection!  *  f’  tot  •  • 

'  good  deal  to  do  with  the  makina  of  with  Quebec  Railway  as  it  was  in  ;  Int.  on  invest- 
'  the  market.  Tlioiigh  the  shares  the  beginning  of  the  week.  The  ments.  .  .  . 

I  i  jumped  up  several  points  during  the  general  impression  seems  to  be  now  Total  .  .  .  . 
'week,  a  considerably  higher  prieo  is  that  there  was  a  good  chance  for  a  I  Den.  exp.,  e-tc.. 
j  being  talked  of  and  tlie  hiill.s  are  de-  move  in  the  stock  and  some  big  '  Amortization  . 
[cidcdly  in  the  majority.  The  stock  traders  took  advantage  of  the  op-  Total  tdiarges 


Total  charges 
of  subs..  .  . 
Balance,  (being 
gr.  rev.  B.T.I.. 
&  P  Co.  t  .  . 


I  lias  a  large  following  In  Hamilton.  portiinity  to  mov 
!  Brazilian  Traction  ha.s  bten  firm  j 

with  quite  a  few  huyens.  Tlie  siate- 
nieiit  of  the  president  regarding  con-  “Price  Bros,  k  1 
!  ditioii,s  in  Brazil  appeared  to  have  a  1®  have  closed 
good  effect  upon  the  market  though  *®  have  <losed  a 
trading  was  within  narrow  limits.  H'®  Daily  Kxprcf 
.■\tlaiitic  Sugar  advanced  several  land,  the  paper 
points  though  trading  was  vec  light,  Braverhrook.  3 
A  few  shares  of  CI’.R.  ciianged  an.xioiis  for  some 


portiinity  to  move  it  along. 

i  t  t 

“Price  Bros,  k  PoTiipany  are  report- 


lir.iz.  Co.  . 
.Net  revenue. 


376,771 

8,877,005 

SfD.oris 

200.000 

T,oo3.'i;:8 

7.873,067 


cd  to  have  closed  a  big  contract  with  ><^'ar  are  reported  at  $!6.;!71.10 


to  have  <losed  a  big  contract  with' 


21  JORDAN  STREET 


TORONTO 


For  speculative  investment  the  Preferred  issues  of 

Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBKRS  MONTREAL  STOCK  EXCHANGE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  C.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  SU  Sacrament  Street  -  -  •  .  Montreal 

Members  Montreal  Stock  Exchange 

Wa  Eaacute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


A  MESSAGE  TO 

Advertising  Managers 

of  Financial  Institutions 


4 

Do  yon  publish  a  house  organ? 

Do  you,  from  time  to  time,  prepare  and  dis¬ 
tribute  circulars,  booklets  or  pamphlets? 

One  more  question— Are  your  booklets,  circulars, 
etc.,  intended  to  reach  the  business  men 
of  the  country— those  well-off  financially 
and  in  a  position  to  make  use  of  the 
services  of  your  organization? 

If  yon  are  interested,  just  write  and  say, 

“Kinkly  send  us  further  information 
about  your  R.G.  plan  to  increase  the 
returns  from  our  circulars,  booklets,  etc.*’ 

Better  still,  cat  this  advertisement  out  and 
mail  it  to 

FINANCIAL  LITERATURE  DEPARTMENT 

Kfft  jFtnanctal  Climes 

MONTREAL 


tion  was  strong  w'ith  mofioraic  trad  phes.  In  addition  Price  I»~os.  have 
jing.  hern  anxiou.s  to  widen  the  scope  of 

Oenerally  speaking,  sentiment  is  iheli  Knglish  market.” 

'  quite  bullish  here.  Slocks  have  t  $  + 

!  worked  into  pretty  .strong  liand.s;  .111(1  '  „  .  _  *  i  i-  .  .  .w 

if  is  felt  that  whatever  recessions  Imheale  that  the 

niav  he  in  store  for  the  market  will  P'nehase.s  of  luxuries  in  the  States 
be  quite  lomporarv  in  naltire  and  of  anadtan  account  eontinue  very 

short  duration  '  they  should,  not- 

■  The  invo.stmcnt  dem.and  contiuue.s  "it hstanding  the  penalizing  r.ate  of 
good  with  quiet  ahsorptiou  of  Vic-  ®;'t-haiige.  la  addition,  the  exodus  to 
tones  and  War  bonds  Recent  offer-  Maine  re.sort.s  during  the  past  ten 
ings  of  largo  blocks  of  Provincial  and  reported  as  being  very  heavy 


oltier  issues  have  been  readily  al)- 
soched;  and  it  may  lie  isaid  for  ilie 
investment  market  lliat  l.beiu'  is  a 
iiniformally  good  demand  for  all 
classes  of  first  grade  seciirities. 


p»  (^anadu  for  payments  in  New  York. 
iL/llr  3'he  dem.Tid  for  funds  kept  very 
acti\e  right  up  to  the  first  of  the 
nvoiilh  and  it  was  thought  that  some 
.\nniinl  Report  (o  Be  Published  buyers  had  bnid  off  until  the  last  in  N  |  PI*  I  lEf  M 

Sliorlly  Likelv  lo  Show  Best  '^'e  expeetation  tlKif  perhaps  the  wini.buitii 

Resiills  VVt  Attained.  rates  would  go  off  a  Idt.  kinUU  PCTTISUP  PHAJ 

The  fiscal  year  of  the  Wabasso  $$$  IiUswvILII  iFIU  UUML 

Cotton  Co.  Limited,  ended  tui  .June'  tvith  (he  Removal  of  the  embargo,  _______ 

30th,  and  the  financial  statement  to  )i,p  export  of  sugar  from  Can-  i  . 

he  submitted  to  shareholders  at  the  tho  tndnsfrv  now  ncnimtcs  '  Conditions  at  Il.uJuilton  Plants 

annual  meeting  some  lime  next !  a  position"  similar  to  that  of  the  Showing  Satisfactory  Im- 

month  is  expected  to  reflect  the  newsprint  Industry.  In  the  case  of;  provement, 

prosperity  enjoyed  by  the  cotton  in-jjjjp  newsprint  manufacturers,  the  I 

dustry  of  Canada  during  the  Pasf  i  (.(„,{ention  was  that  if  they  were  to'  Hamilton.-  The  announcement  Is 
twelve  months.  On  the  Street,  the  I  supply  Canadian  newspapers  the  '  that  the  Steel  Company  of  Can- 

prediction  iis  made  that  the  company,  rates  to  be  obtained  should  be  the  sreured  a  sufficient  supply- 

in  common  with  other  cotton  roni-  gg^jjie  ^s  they  would  be  able  to  get  i  ®®“’  ®‘'  t®  permit  operations 

panics,  will  report  the  best  year  in  jf  jjjpj.  ^jiiipped  their  product  to  the  1  ®  moderate  scale  and  that  part 

its  history.  United  States  '  Hamilton  plant  w-ill  he  started 

Prospects  for  the  coming  year  are  i  next  week.  Tlie  company  has  not 

said  to  be  very  bright.  Operations  |  t  t  T  I  yet  been  able  to  got  full  supplins  of 

are  being  carried  on  at  capacity  and  f.orne  MeGihhon  President  At-  ^®be  is  expressed  that 

the  company  has  sufficient  orders  on  lant'ic  .Sugar" Refineries,  ha.s  left  for  |  ^'he  plant  will  he  again  in  ftill  opera- 
its  books  to  ensure  capacity  output  York,  to  confer  with  American  [  Y'®®  >®  '^he  near  future, 

for  some  considerable  time  to  come. ,  associates  who  are  largely  interested 

RRANRY’S  nilTPIIT  IN  ®f  the  largest  shareholders  in  CANADA  STEAMSHIPS 

UliniiDI  <J  UU  I  r  U  I  in  'the  Company  and  it  is  thought  here  !  |%|n  TniiniCT  DIICIEIFCC 

May  ^HnwQ  iwrnFflCF  a®  dIu  iuukioi  DUointoo 

MI  OnUffO  InlullLnOC  I  arrangement  with  them  regarding  a;  _ 

- -  \/'deflnifo  plan  for  the  payment  of  thej 

_ _ <■  .1  ,y“'«Tpars  on  the  preferred  stock  of  the  .  Inittal  .Inly  Business  a  Record — June 

JimT  Ann!”.;,  ”LnoT,l„'ii''aS,F“-''"  »"»'■  I  «-»»»  l>-l  K-r  K,p.rt™,.ed. 

Power  Co.  UmittHl,  in  May  amounti.d  t  $  $  j  Reports  coming  to  hand  for  the 

®  I  T>'nt  The  Sugar  export  ©m- !  first  week  of  July  indicate  that  the 


Sir  Thomas  Whitt 


STEEL  OF  CANAFA 
NOW  GETTING  COAL 


Conditions  at  Il.aJnilton  Plants 
Showing  Satisfactory  Im¬ 
provement, 


MAY  SHOWS  INCREASE 


i  Oopber  production  of  the  G:  anl^- 
j  I  Consolidated  Mining,  Smelting  and 
'(Power  Co.  UmittHl,  in  May  amountt.d 
1 1  to  2,131,219  •pounds.  H’his  conipan  s 


!  ductlon  of  the  company  since  Jan.  1, 
1918; 

1920.  1919.  1918. 

Jan.  . .  1,975,439  3,156.486  4,209.39,3 

Peb.  .  .2,180,000  2.610.737  3.843,686 
i.Mar.  .  .2,095,500  667.142  3.807,600 

'April  .  2,105,400  1,334,396  3.689,983 
Alay  .  .2,131,219  1,484,802  3.808.185 

June  .  2,637,184  3.438,521 

lJuly .  2.050,000  2,167.077 

iAug .  2,171,204  2,820,207 


t  t  X 

A  Good  Deal  of  Money  has  made 


MADE  ON 

f'P®  .  ..ncAAtA  o’fr- A-i  fh®  Him  of  the  month.  It  Is  the  xnni/r  nnnn  nnann 

iug  .  217l’?4  A  gAo  5;;  "’"'ley  ^’twatio*!  which  has  been  the  ,  J0Q|(E  BROS.  BOARD 

.  .7,2,  toi  P'^"®'Pal  factor  behind  the  in- ^7  _ 

.  aicI'a^.  3.3(1.535 1  activity  in  the  market.  / 

^ot.  .  2,164,344  2.o4J,4(  4  i  gome  of  the  money  has  oome  from  Appointments  at  Annual  Meeting 

.  A  oKc’^cA  I '®®*’  banks  and  some  of  it  from  in-  Included  LL-CoL  C.  W.  McLean 

Dec .  1.644.446  2.955.450 1  dustrial  corporations.  This  money  yy^ 

made  its  appearance  at  a  time  when  I 

CUFDWIN  WII  I  lAMC  traders  were  unusually  bullish  and  I  -^t  the  annual  meeting  of  Tooke 

OnLllflllv  fllLLIfllTlw  'the  general  impression  is  that  most  |  Bros.,  Limited,  some  changes  were 
AT  A  UIPU  Demon  of  *t  has  already  been  used  up.  On  I  made  in  the  Board  of  Directors  and 

HI  H  niUfl  nCuUlfUlthc  other  hand.  It  has  also  given  |  officers.  Two  new  directors  were 

_  I  an  opportunity  for  a  movement  that '  elected,  being  Lieut. -Col.  C.  W.  Mc- 

The  strength  dlsnlaved  bv  Sher-  has  released  other  funds  and  In  this  Lean  and  W.  M.  Weir,  who  took  the 

win  William!  common  is  attriSted  I ''e.'’  the  whole  market  situation  has  places  of  W.  Fred.  Heoey,  of  Mont- 

to  a  report  which  came  from  circles  |  been  improved.  real,  and  Horn  P  R  Phippen  K.C 

^  ^  -^feers  are  as  follows;  ’ 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


130,0.59 

6,252,463 

832,791 


TEL.  MAIN  2123 

2124 

2125 

2126 


MO.NTREAL,  Oue. 


P.^RTI.\L 

P.4VMEVT 

PLAN 


revenue.  .  7.873,967  5,419,672 

Current  assets  <vf  the  company  fnr 


ainst  curicnt  liabihtks  of  17.- 


I lading  was  within  narrow  limits.  ‘he  Daily  Kxpress,  of  Ivondon,  Kng- , -tl.S.t..  leaving  a  'vorking  capital  m 

Atlantic  Sugar  advanced  sevem!  ‘he  paper  owned  by  Jxird '  ' ‘G.'th  >•  e 

points  though  trading  was  ver;  lighi,  Braverbrook.  The  paper  has  been  ".“h 

A  fow  shares  of  CT*.R.  ciianged  anxious  for  some  lime  past  to  secure  of  m  i.ns. 

hands  at  an  advance.  Steel  foipora-  a  better  contract  lor  its  paper  sup-  While  the  company  reports  a  ban- 
tion  was  strong  with  moderate  trad  pHe.s.  In  addition  Price  Ii~os.  have  ®Pr  there  .appears  to  be  little 

ing.  tieen  anxious  lo  widen  the  scope  of  pi'ospeci  of  an  early  resuniptmn  of 


ilieli  Knglish  market.”  ilic  di\ idend  on  the  eominon  stock,  as  |l 

J  J  +  Interpreted  by  stattment  issued  by  |l 

Secretary  Smith,  \vhi(  h  .say.s  in  part:  I 

Re»*enl  Rt‘por(s  Indienle  that  the  j  “1  ne  Board  pioposed  to  provide  for  't 

piircltase.s  of  luxuries  in  the  States  j  eciirring  capital  expenditures  by  the  jj 

for  Canadian  aceouiit  eontinue  very  ^alo  of  securities,  but  on  account  of  ■ 
iniieh  higher  than  they  should,  not-  present  conditions  it  is  not  piossible  j 
withstanding  the  penalizing  rate  of  to  <;(  II  them.  In  the  meantime  they  ' 
oxchaiige.  Iti  addition,  the  exodus  to  .  ni'ist  meet  thoir  expenditure  out  of  ■ 
Maine  re.sort.s  dtiring  the  past  ten  '  revenue.” 

days  is  reported  as  being  very  heavy  ,\ir.  Smith  Anther  points  out  tha*  I 
and  the  hank.s  are  getting  large  de-  from  Jan.  1.  1917.  to  Dec.  31,  1910, 
mands  for  American  money  from  de-  surplus  revenue  of  $1,5.196,1)21  has 
positor.s.  'been  applied  tor  the  reduction  of  i 

t  $  t  floating  debt  of  S2.S4.'i,914.  rnd  to-  | 

\ew  York  rnnds  are  showing  a  wards  neees.sary  capital  expendittires  j 
somewhat  easier  tendency.  This  $12.205, lOi.  ,  ,  , 

was  expected  after  the  turn  of  the  Annoiineement  Is  made  that  the 
moitih.  as  there  would  be  a  slacken-  vacancy  on  the  Lorrd  cieafed  h\  the  . 


YOU  HAVE  IHEOPPOBIUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  vou  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  as  necessar7,’ 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  IN\  ESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Slock  Lxchiange 

157  ST.  JAMES  STREET,  MONTREAL 


off  in  the  rtquirement.s  from  <>f  7..  A.  Igtsh,  K.(  ..  has  been 

,1.1  f,,..  mi-TAATitc  in  Vah-  Vai6  filled  b.v  the  ele-tion  as  ;i  director  of 


CABLE.S.  -  BURPORT” 


Tel  Ma  n  8385 


BURNETT.  PORTEOUS  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


CANADA  STEAMSHIPS 
BIG  TOURIST  BUSINESS 


,  with  2,105,400  pounds  i®  AprU,  2,095,-  removed.  Canadian  passenger  htisincss  handled  by  the 

I  500  pounds  in  March  -.‘8^,000  refineries  could  export  their  sugar  Canada  Steamship  Lines  is  the  larg- 

ipoun^  n  February  and  l,9pU39  get  very  much  higher  prices  I  est  in  the  hlston’  of  the  company. 

:  pounds  In  January.  In  May  of  last  quoted  in  Canada.  ^  This  applies  particularly  to  the  boat.s 

I  year  the  production  was  1,348,80_  contention  la  likelv  to  be  that  i  on  the  river  routes,  as  well  as  to  the 

^  the  refineries  are  entitled  to  the  same  !  steuniers  out  of  Toronto  acro.ss  the 

1  P’'*®®  ‘h®y  pould  obtain  In  the  I  Lakes. 

The  following  table  gives  the  pro-  united  States,  plus  the  exchange  1  Mpeh  of  this  business  also  came 

duc‘lon  of  the  company  since  Jan.  .1,  i  accrue  to  their  benefit  I  t®  the  last  days  of  June  and  as  a  re- 

'  lOAA  ,A,A  ,0,0  '  if  they  .sold  across  the  line.  On  this  I  suit,  it  helpotl  to  make  June  the  big- 

ton  107^^0  i..n..AoA  ha®*®-  b'ranulatcd  sugar  would  selllgest  month  for  passenger  business 

i  l  enJ!  a’L^a -A-  A  o?.',  '^co  between  25  and  26  cents  a  pound.  |  the  company  has  ever  had  at  that 

period  of  the  year. 


ppolntments  at  Annual  Meetiha;  j 
Included  LL-CoL  C.  Vi.  McLean 

and  W.  M.  Weir.  | 

-At  the  annual  meeting  of  Tooke  I 


win  Williams  common  is  attributed  | ''U'’  ‘®e  ^uoie  marKei  suuauon  ntts  .  .0...  ,  ,,,  .uuui- 

to  a  report  which  came  from  circles  |  b®®®  improved.  real,  and  Horn  P  R  i 

close  to  the  company  that  arrange- .  t  t  t  ‘^•StS  aro  as  flows' 

ments  are  being  concluded  for  the  I  ^  ^  ^  ^  ‘  t*  c,,,  ^ 

sale  of  the  company’s  -Australian!  I®  th®  Big  Market  that  developed  a' 

business  to  a  separate  concern.  This  !  for  Spanish  River  securities,  it  was  W.  McLean,  vice-president,  W  A. 
business  at  the  present  time  Is  owned  thought  that  a  good  deal  of  the  buy-  Brophp-.  managing  director,  and  the 
bv  the  Sherwin  VVilliams  Co.  of  Can- i  1®=  vame  from  insiders.  J  ' “j  ' 

ada  and  the  understanding  is  that  in '  A  development  of  unusual  interest ;  |>A  -- "J®  MoMaster.  M  M.  W  eir  ami 

the  latest  deal  the  Canadian  com-  to  the  paper  makers  has  occurred,^-  ^  ®‘®®‘‘‘®r  of 

panv  will  receive  a  payment  of  over  h®  the  United  States,  through  the '  the  board  being  also  secretary-treas- , 
$1,000,000  In  cash  and  a  very  sub- ;  nomination  of  Governor  Cbx  as  urer  of  the  company. 

stantial  block  of  stock  in  the  new '  r>®mocratlc  Presidential  Candidate! - 

company.  i  ®®d  the  elimination  of  Palmer.  It  I  RnnvrPTOX  BTTTDFVna 

The  market  assumes  that  the  |  had  been  held  that  Palmer  was 
money  being  received  will  be  passed  1  strongly  in  favor  of  a  tax  on  ad-'  The  Board  of  Directors  of  the 

along  to  the  shareholders  of  the  Can- '  vertising  and  this,  it  was  feared.  Brompton  Pulp  &  Paper  Company 

adian  companv.  '  would  have  meant  very  much  smaller  has  declared  the  regular  dividend  of : 

Official  confirmation  of  the  deal  I  PaP®!"®  a®d  a  very  much  smaller  con-  14i  p.c.  on  the  preferred  shares  of; 

is  lacking,  owing  to  the  fact  that  it  I  sumption  of  newsprint.  This  dan-  the  company  and  a  dividend  of  3  p  c.  j 

has  not  been  possible  to  get  definite  I  S®‘‘  is  now  considered  as  being  on  the  common  shares.  Both  dls- ' 

word  from  W.  H.  Cottlngham,  at !  ®!i®‘inated  and  on  this  account  the  biinsemcnts  will  he  made  on  .August! 
Cleveland,  president  of  both  the  Am-  o"‘'ook  is  very  much  more  satis-  7th  to  shareholders  of  rocerd  July 
erican  and  Canadian  companies.  1  faett -y.  jSlst  i 


17  ST.  JOHN  STREET 

Our 

Market 

Letter 

is  an  analytical  sum¬ 
mary  of  current  con¬ 
ditions. 

It  foreshadows  the 
effect  of  these  condi¬ 
tions  upon  the  ac¬ 
tions  of  securities. 

Sent  free,  daily  or 
weekly,  on  request. 

Fairbanks,  Gosselin 
&  Co. 

Members 

Montreal  Stock  Exchange 

103  Notre  Dame  Street  W. 

Telephones : 

Main  4090,  340,  4525 


M.  C.  Oswald 


Oswald  Brothers 

(Members  Montret!  Stock  Exchan|e) 
EsUbllshed  I860 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

telephones:  Main  6675-6676 


MONTREAL 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMPANV  IS  NOW 
ON  A  7%  BASIS,  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTME-NT 
AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MONTREAL  STOCK 
EXCH-VS’CE 

82  ST.  FRANCOIS  XAVIER 
STREET 


STOBiE,  Furlong  &  Co. 

Members  Teronto  Stock  Exchange 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

7S  St.  James  St.,  sooth.  Hamilton 


Leggat 
Chipman 
&  Cassils 

Members  Montreal  Stock  Exchange 

82  St.  Fraacois-Xavier  Street 

Telephones 

Main  1144  and  1145 


